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The Business Situation 


Business activity in Texas declined further in April 
after a brief upturn in March. The composite index of 
business activity compiled by the Bureau of Business 
Research fell to 230 from the March level of 235, a 
total drop of 6% since December 1950, the peak month 
for business in Texas. 

Practically all of the barometers of Texas business 
registered a decline in activity for April. The table be- 
low gives the changes in the components of the composite 
index of business; industrial power consumption and 
crude petroleum production rose in April, and total 
electric power consumption remained unchanged. All the 
other series in the composite index fell, with the percent- 
age declines ranging from 1% in miscellaneous freight 
carloadings to 17% in building permits. All of the se- 
ries were adjusted for normal seasonal variation. 


INDEX OF BUSINESS ACTIVITY IN TEXAS, 
AND COMPONENT SERIES, 1935-39=100 
(adjusted for seasonal variation) 


April March Percent 


Series Weight 1951 1951 change 
Retail sales, adjusted for 
price changes 47.7 198* 208 — 5 
Industrial power consumption 14.8 421 413 + 2 
Crude oil runs to stills... S45 198 203 — 2 
Electric power consumption. 3.0 458 458 0 
Miscellaneous freight 
ea: YF 141 143 — 1 
Urban building permits, 
adjusted for price changes. 3.8 163* 197* — 17 


Crude petroleum production. 8.6 224 219 + 2 


INDEX OF BUSINESS 


ACTIVITY (Composite). 100.0 230° 235° — 2 


*Preliminary. 


The business indexes confirm the opinion expressed 
by businessmen since Easter that the rate of consumer 
spending is slowing down. Inventories are piling up as 
production continues at a high level, and the inflationary 
rise in prices seems to have lost most of its force. The 
prediction made in these columns two months ago that 


in Texas 


the wild rise in prices showed signs of coming to an 
end seems to have been fulfilled during April. The 
monthly index of wholesale prices of the Bureau of 
Labor Statistics was 184% of the 1926 base-year in 
March, but during the month of April the weekly index 
compiled by the same agency fluctuated between 183.0 
and 183.6. The preliminary monthly index for April 
has been estimated to be 183.4. The consumer price index 
for all cities in April was unchanged from March, al- 
though the index for Houston rose 0.1%. 

The slight rise in Texas retail sales registered in March 
failed to continue in April, with the seasonally adjusted 
index dropping 5%. This drop brings retail sales below 
the level of June 1950 and wipes out all the gains 
brought about by the two waves of consumer buying 
since the beginning of the Korean war. The decline in 
sales of nondurable goods was 8% after adjustment for 
seasonal variation and gives ample support to the claims 
of merchants that their business this spring has deterio- 
rated drastically. No data on inventories are available 
for Texas, but figures for the United States show that 
the value of inventories has been rising steadily since 
last summer. The increasing number of clearance sales 
in Texas stores is evidence that the situation among 
Texas merchants is probably not different from that in 
other parts of the country. Sales of durable goods stores 
declined only 2% in April, but this followed a decline of 
3% in sales of durable goods stores in March. The de- 
cline in sales of durable goods has become severe enough 
that some manufacturers have cut back production 
schedules while dealers are exerting considerable sales 
pressure in an effort to move goods. 

It is also evident that businessmen have changed from 
a policy of inventory accumulation to one of liquidation 
of stocks, in spite of the feeling that the goods may be 
scarce later in the year. There is an indication that banks 
are tightening up on inventory loans. Loans of report- 
ing member banks in the Eleventh Federal Reserve 
District have declined every month since January. A 
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curtailment of bank credit would hasten the reduction 
of inventories, and once businessmen begin to reduce 
stocks there is a tendency for them to postpone buying 
for a while to see what happens to prices. News reports 
in recent weeks indicate that buyers have not been 
anxious to order merchandise for next fall, but prefer 
to wait until more of the merchandise still on hand is 
sold. 

The value of building permits in Texas cities in April 
was 17% less than in March, after adjustment for sea- 
sonal variation. The Bureau’s index of building permits 
has declined every month since last December, a total 
decline of 50% in four months. This downward trend 
seems to support the rather pessimistic official forecasts 
for building in 1951. The volume of building permits 
issued in Texas for April was lower than for any month 
since the beginning of the Korean war. 

Manufacturing activity appears to be the most im- 
portant phase of Texas business to show an increase 
in April, and apparently this situation exists in other 
parts of the country. Industrial power consumption in 
Texas increased 2% over March after allowance for 
seasonal variation, and since the variations in the con- 
sumption of electric power by industrial concerns re- 
flect variations in industrial activity, we may assume 
that the latter activity has continued to increase. After 
adjustment for seasonal variation the production of pe- 
troleum increased 2% over March. 

The final April figures for the Federal Reserve Board 
index of industrial production have not been published, 
but an early estimate by the President’s Council of Eco- 
nomic Advisors indicates that the index will show little 
change from March. This estimate showed nondurable 
goods declining slightly and durable goods and minerals 
rising by about the same amount. The increased out- 
put of durable goods occurred chiefly in producers’ 
equipment, and the gain in minerals resulted from the 
increased production of crude petroleum. The reduced 
production of nondurable goods apparently resulted from 
the slower buying of merchants in the face of increasing 
inventories and reduced demand from consumers. 


Industry in Texas continued to expand production 
facilities, apparently keeping pace or even exceeding the 
rate in the rest of the country. The data compiled by the 
Securities and Exchange Commission and the Depart- 
ment of Commerce for the country as a whole show that 
expenditures for new plant and equipment set a new 
high in the last quarter of 1950, and the first quarter of 
1951 increased after allowance for seasonal variation. 
Business concerns plan to invest at an even higher rate 
during the remainder of 1951, with manufacturing con- 
cerns reporting plans for greater increases than any 
other type of business. 


Two forces are operating to slow down somewhat this 
increase in capital expansion: materials will be needed 
more and more for the production of munitions, and the 
supply of capital funds is beginning to tighten. When 
the Federal Reserve System let the price of government 
bonds drop, it reduced the willingness of financial insti- 
tutions such as insurance companies to sell their govern- 
ment bonds and buy corporate securities, as well as 
raised the interest rate on such securities. Probably 


businesses would be willing to pay the increased interest, 
but there is a possibility that the supply of funds will 
be reduced to the point that there will not be enough to 
finance all the planned projects. The Federal Reserve 
Board’s committee on restraining credit has issued a 
statement urging all lending institutions to refrain from 
granting credit for expansion of capital assets where 
such expansion is not essential to the defense program. 
This committee estimated that only half of the $24 billion 
planned expansion for 1951 could be classified as defense 
or defense-supporting, and stated that much of the re- 
maining half of the planned expansion could be post- 
poned without affecting the production of munitions. 





INDEX OF BANK DEBITS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935°39*100 Percent 














The Bureau’s index of bank debits declined 2% in 
April, the same amount as the decline in the composite 
index of business activity. Since there was very little 
change in the price level between March and April, 
the index of bank debits should show about the same 
change as the composite index. It can be seen from the 
above chart that bank debits have risen more than the 
index of business activity since the Korean war started, 
although they show about the same general pattern. 
Until recently, rising prices have boosted the bank debits 
index at a faster rate than the index of business activity, 
which is not affected by changing prices. 





The Bureau of Business Research announces the 
publication of Research Monograph No. 13: 


FLUID MILK PRICE CONTROL 
IN THE SOUTHWEST 
DURING WORLD WAR II 


by 
Alfred L. Seelye 


Dr. Seelye, University of Texas Professor of 
Marketing, is on leave of absence to serve as Re- 
gional Price Director of the Office of Price Stabil- 
ization, Dallas, Texas. His monograph is a factual 
discussion of the problems met in controlling the 
price of milk during World War II; it includes 
recommendations that would be of value if the need 
for controls arose again. Today, with price controls 
once more entering upon the scene, study of such 
a discussion should greatly alleviate the necessity 
of solving the inherent problems by trial and 
error. The price is $1.00 a copy. 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
fer business to be sound the volume of retail trade must be good. 
During a period of —— an increase in sales in current dollars 
results from a rise in prices as well as from an increase in the 

t of busi The fluctuations in retail credit ratios are im- 
t conditioning factors of the volume of trade. Newspaper 
advertising linage and postal receipts are secondary trade indicators.) 


Psychological factors have improved. Periods of panic 
buying by consumers, inventory building by manufac- 
turers and middlemen, and plant expansions have re- 
flected fears of coming shortages, higher prices and stiffer 
taxes, more government controls, inflation and declining 
purchasing power and possible government competition 
in erection of production plants and facilities. Now con- 
sumers and suppliers alike appear more complacent in 
the face of threatened shortages and more reconciled to 
dealing with higher replacement price levels if and when 
they are reached. Merchants appear reassured concerning 
business prospects and somewhat more willing to make 
quantity commitments in the markets. They have realized 
that the swelling in many of their dollar inventories is 
merely proportional to the price increases developing 
during the inventory-building period. 





ESTIMATES OF TOTAL RETAIL SALES 


(in millions) 








Percent change 





Apri1951 Apr 1951 oat = 1951 





Type of Apr Jan-Apr from rom rom 
store 1951 1951 Apri1950 Mar 1951 Jan-Apy 1950 
TOTAL _ ..---$582.8 $2,201.4 + 2 — il + 9 
Durable goods __... 221.4 916.1 + 4 — 9 + 11 
Nondurable goods. $11.4 1,285.3 x — 12 + 8 








xChange is less than one-half of one percent. 


Sales responses in many localities are tied largely to 
extensive promotions. The obvious asset value of inven- 
tories with prices rising has restrained inventory-liquida- 
tion sales in various lines largely to those compelled by 
need for financial relief. A steady increase in business 
loans reflects the pressure on merchants’ working capital 
to finance larger merchandise inventories and at the same 
time to carry sharply increased amounts of accounts 
receivable resulting in part from curbs placed on instal- 
ment selling. However consumers appear to be steadily 
paying out from their heavily obligated positions respect- 
ing instalment purchases. Increasing incomes forecast 
an increasing percentage of cash retail business. Con- 





INDEX OF TEXAS RETAIL SALES 


ADJUSTED FOR SEASONAL VARIATION 
935 - 39+ 100 


Percent 
600 





— oe | 
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RETAIL SALES TRENDS BY CITY-SIZE GROUPS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 








Percent change 





Number of 
reporting Apri1951 Apr a Jan- al 1951 
establish- from fro 








Population* ments Apr 1950 Mar 1951 Jan- Apr 1950 
Over 250,000 > 1,988 + 4 mee + 14 
100,000 to 250,000 _.. 348 — 4 — 9 + 7 
50,000 to 100,000...» 25 + 4 — 13 + 14 
2,500 to 50,000... 816 — 4 — 14 + 7 
Under 2,500 _. eae 116 + 9 — 6 + 12 








*1950 Census. 


sumer credit now appears somewhat more reassuring 
than mercantile credit for many middlemen currently 
overextended. 

Some prices seem to be firming or stabilizing after 
uncertainties of recent weeks. Merchants and numerous 
customers appear to be suspicious and sceptical con- 
cerning the effectiveness of price controls and other 
regulatory measures. Meanwhile bargain merchandise 
is still sought by both customers and store buyers, the 
latter for convincing promotions. Some stores are still 
attempting to postpone deliveries or to cancel orders. 
Customers’ attitudes toward merchandise offerings remain 
selective and discriminating as well as suspicious and 
often resentful toward any sales pressure based on ex- 
pected shortages. Yet there are evidences of a reviving 
sellers’ market in numerous lines. 

In this area, merchants’ experience varies widely be- 
tween cities in relation to employee scarcity. Obviously 
stores located near defense plants or large military 
installations requiring many civilian employees feel the 
manpower demand earliest and most acutely. 

All types of retailer that reported for April experienced 
sales decreases from March levels, these varying from 
2% for furniture stores to 24% for florists and 28% for 
shoe stores. Compared with April 1950, the largest sales 
increases were among farm implement dealers (52%), 


RETAIL SALES TRENDS BY KIND OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U. S. Department of Commerce 








Percent change 











Number of 
reporting Apr1951 Apr 1951 ee ~~! 1951 
Kind of establish- from from fro 
business ments Apr1950 Mar 1951 Sender: 1950 

Apparel stores —..... — 7 — 19 + 11 
Automotive stores _. — 2 — ill + 9 
Country general stores - = + 19 — 6 + 14 
Department stores _.._____..._. — 4 —14 + 8 
UN + 8 — 7 + 8 
Eating and dsuidien places. 118 + 9 — 3 + 8 
Filling stations —......___..._.. 781 + 5 — 3 + 9 
| | | — 19 — 24 + 8 
Pe eens + 12 —17 +17 
Furniture and rr 

appliance stores - saints ae — 7 — 6 + 2 
General merchandise ae. TaN 63 — 6 — 12 + 8 
Jewelry stores 82 + 8 — 11 + 15 
ine Heres 28 — il ~— + 7 
Lumber, building materia] 

and hardware stores _._. 311 + 13 — 6 + 19 
Office, store and school 

supply dealers 47 + 28 — 10 + 81 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 








(in percent) 
Ratio of Ratio of 
credit sales collections to 





eer ad to net sales* outstandingst 
0 
reporting Apr Apr Apr Apr 




















Classification stores 1951 1950 1951 1950 
as. Cree 2 65.2 63.9 46.5 49.2 
BY CITIES 

SEER Sean 7 59.6 57.2 49.1 56.8 

Bryan 38 55.3 51.6 45.5 42.2 

Cleburne iceitedienicie 3 43.7 42.4 44.1 46.5 

Corpus Christi —.... 3 58.7 60.0 41.7 49.3 

Dallas E oe 74.2 71.8 49.5 52.3 

RN ori OB 60.4 68.0 82.9 89.0 

Ire See | 57.2 57.7 34.7 87.8 

ee NR fan, 5 63.4 62.4 49.7 48.7 

ee oe a 65.0 60.8 43.5 45.1 

8 Ee ene ern 3 52.7 53.3 50.2 58.0 

gg ane ee cee 4 57.2 57.1 46.7 49.8 

Waco 5 60.2 58.2 50.1 52.8 

Others —..... teases 13 60.6 59.1 43.3 47.9 


BY TYPE OF STORE 
Department stores (over $1 





Oe 68.4 66.9 45.9 48.7 
Department stores (under $1 
eee oe” GD 51.5 50.4 44.4 46.5 
Dry goods and apparel stores 4 71.8 66.2 56.6 55.9 
Women’s specialty shops... 23 55.7 47.9 46.7 49.7 
Men’s clothing stores ....... 14 64.3 61.3 52.5 62.8 
BY VOLUME OF NET SALES 
(1950) 
Over $3,000,000 0. §=620 68.4 66.9 46.1 48.5 
$1,500,000 to $3,000,000... 9 58.5 57.1 49.7 64.8 
$500,000 to $1,500,000...........-—ss 20 53.8 52.2 48.2 52.9 
$250,000 to $500,000 eee 49.7 47.0 46.4 47.5 
Less than $250,000... 8 61.7 61.1 37.4 40.6 








*Credit sales divided by net sales. 


tCollections during the month divided by the total accounts upaid on 
the first of the month. 


office, store and school supply dealers (28%), country 
general stores (19%), lumber and building material 
dealers (13%) and food stores (12%). On the other 
hand, shoe stores averaged an April-to-April drop of 
21%, florists 19%, family clothing stores 14%, liquor 
stores 11%, and men’s and boys’ clothing stores 10%. 
For the four months January-April, all classes of retailer 
bettered their sales of the same period in 1950. Leaders 
were farm implement dealers (41%), office, store and 
school supply dealers (31%), food stores and lumber 
and building material dealers (each 17%), jewelers 
(15%) and country general stores (14%). 

Currently revised to reflect the data furnished by the 
preliminary 1948 Census of Business, the newly estimated 
index (407) of total sales (based on 1935-39 and ad- 
justed for seasonal variation) fell in April from 429 
for March and 453 for January. It still stood higher than 
earlier months other than June-September 1950 and the 
recent November-March. Deflated to remove the effects 
of price changes, the adjusted total sales index slipped 
to 198, the lowest point since January 1949 and below 
the annual averages of 1948-1950. 

The durable goods index (537) was down from 
January-March figures (611-547) but remained above 
17 of the most recent 27 months. The index for non- 
durables (347) dropped from 376 registered in March 
but stood above 14 of the latest 27 months. Revised 
indexes for individual lines are not yet available. 


Advertising linage in 24 Texas newspapers in April 
nearly equaled that of March and averaged 3% over 
April 1950. This was the seventeenth consecutive month 
newspaper linage increased over the same month of 
the preceding year. Of these 24 papers, 11 showed de- 
creases from March and seven from April 1950. 

Postal receipts of 88 Texas cities averaged 6% under 
March but 12% higher than a year ago. Among these 
cities, 46 reported decreases from March but only 11 
from April 1950. 

Sales of gasoline subject to tax totaled 224,246 thou- 
sand gallons in March, 21% up from February and 9% 
over March 1950. Sales to the federal government 
amounted to 38,706 thousand gallons, 26% down from 
February by 350% of sales for March 1950. 

Visitors to state parks in April numbered 298 thou- 
sand in 103 thousand cars, or 15% fewer visitors than 
a year ago, in 10% more Texas cars but 12% fewer 
out-of-state cars. 


POSTAL RECEIPTS 








Percent change 
Apr 1951 Apr 1961 












































Apr Mar Apr from from 
City 1951 1951 1950 Apr 1950 Mar 1951 

TOTAL? _........... $4,220,786 $4,502,724 $3,764,388 + 12 — 6 
Bastrop 1,688 1,489 1,556 + 8 +17 
Borger __.- os 11,479 12,275 7,812 + 47 — 6 
Brownfield 5,698 5,447 4,874 +17 + 6 
Cameron 5,191 5,065 5,088 + 2 + 2 
Childress i 5,004 4,591 4,489 +11 + 8 
Cisco _....... sda 8,854 3,419 8,325 + 16 + 18 
Cleburne 8,009 8,381 7,780 + 8 — 4 
Coleman ............. 4,826 4,306 4,530 + 7 + 12 
oe 1,447 1,119 1,277 + 18 + 29 

Crystal City _....... 2,531 2,591 2,150 + 18 — 2 
es 4,877 8,984 8,597 + 86 + 22 
Edinburg - pale 6,486 7,340 6,342 + 1 — 12 
Ei Campo .............. 5,289 5,020 4,906 + 8 + 5&6 
Gainesville 7,461 7,184 1,057 + 6 + 6 
Garland _._.. reo 7,601 7,901 6,623 + 15 — 4 
Giddings —......... 1,909 2,118 2,008 — & — 10 
Gladewater _....... 4,590 4,230 8,499 + 81 + 8 
Graham _... 4,412 4,645 3,951 + 12 — 6 
Granbury 1,016 928 1,216 — 16 + 9 
Greenville -_. - 15,891 18,676 14,681 + 8 + 16 
Hillsboro __... es 4,930 5,003 4,828 + 2 —- 1 
Jacksonville one 8,187 7,071 7,692 + 6 + 16 
, SS ee 2,806 2,191 2,082 + 35 + 28 
Kerrville —.... 6,939 6,645 6,375 + 9 + 4 
La Grange es 3,756 3,793 2,770 + 86 — i 
Littlefield 4,117 3,888 8,704 + 11 + 6 
I a icttcateiecans 1,460 1,800 1,509 — 3 — 19 
Luling iain 2,533 3,096 2,768 — 8 — 18 
McKinney —......... 5,862 6,124 5,540 + 6 — 4 
Marlin —..._.. casi 4,484 5,256 4,230 + 5 — 16 
Mission —... ates 5,898 5,216 5,838 + 1 + 18 
New Braunfels ____ 8,874 8,981 8,452 + 5 — L 
a 11,423 12,180 11,669 — 2 — 6 
Palestine . 8,862 9,052 8,367 + 6 — 2 
Teme... bocce 12,986 11,079 11,928 + 8 +17 
Pasadena —......... 8,741 9,390 7,573 + 15 — 7 
Seguin _. 6,104 6,118 6,008 + 2 x 
Snyder _.. 9,332 8,726 7,746 + 20 + 7 
Taylor 5,974 6,048 6,180 — 3 -—- 1 
Uvalde _.. 5,931 4,772 5,150 + 15 + 24 
Vernon 9,074 8,105 8,622 + 6& + 12 
Yak —....__.. 8,504 9,576 9,270 — 8 —i11 








*The total includes receipts for cities which are listed individually 
under “Local Business Conditions.” 
xChange is less tham one-half of one percent. 
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Foreign Trade 


(Tonnage figures for export shipments from the principal ports 
of the state provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and 
imports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 


Total United States exports rose from $1,076 million 
in February to $1,281 million in March, the highest 
value since December 1948 and 50% above the average 
for last year. Imports rose to $1.100 million in March 
from $907 million in the preceding month. This is the 
highest import figure for any single month on record 
and is about 50% above the average for last year. The 
last few months have shown a substantial increase in our 
foreign trade, both on the import and the export side. 
Every indication points to further expansion. 

The following figures just released by the Department 
of Commerce for the first two months of 1951 show the 
percentage increase of export and import prices and 
quantities over the same period last year. They clearly 
indicate the extent to which the increase in the value of 
foreign trade is merely a reflection of higher prices. 


Export Import 

Quantity Prices Quantity Prices 

TOTAL : +20 +11 +22 +30 
Crude materials __ — 4 +23 +10 +59 
Crude foodstuffs _.. +46 <" +10 +26 
Manufactured foodstuffs _ + 9 +20° +47 +5 
Semimanufactures + 6 +23 +22 +33 
Finished manufactures +30 +7 +42 +10 


*These exports in 1950 were influenced by substantial Department of 
Agriculture sales below market prices. 
xChange is less than one-half of one percent. 


The negotiations on tariff reductions at Toquay, Eng- 
land were finally concluded. Additional reductions in 
tariffs were made, due partly to the fact that several 
countries, such as Austria, Western Germany, Peru, 
the Philippines, Turkey and Uruguay, participated 
for the first time in these negotiations under the General 
Agreement on Tariff and Trade. The hoped-for reduc- 
tions negotiated between the United States and Great 
Britain did not materialize. The actual schedule for re- 
ductions and the verbatim text of the agreements reached 
should become available within a few days. It appears 
that agreement was reached to keep the GATT and the 
tariff reductions embodied therein in force until January 
1, 1954. 


FOREIGN TRADE OF TEXAS PORTS 
(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change __ 

Feb 1951 Feb 1951 
from from 

Feb 1950 Jan 1951 





Feb Jan Feb 

















Customs district 1951 1951 1950 

EXPORTS, TOTAL _ 185.8 118.6 121.6 + 11 + 19 
El Paso ‘ = eel. Cee 3.3 2.4 + 25 — 9 
Galveston --. 104.1 68.6 92.7* + 12 + 52 
0 aaa . 20.5 30.3 19.5 + 6 — 32 
Sabine : anecai 7.7 11.4 7.0* + 10 — 82 

IMPORTS, TOTAL __. 40.9 41.6 19.3 — 2 
El Paso - deat ae 2.1 2.1 0 0 
Galveston  ceieetacns ani 34.0 11.5 ae + 4 
SI EREEa eee | 5.0 5.3 — 42 — 38 
eS 0.5 0.4 — 25 — 40 








*Denote water-borne shipments only. 


PRICES 


(Changes in the level of t te busines: 
as changes in tho volume of production and sales. The indax ef oom, 
pe al gee ally pga: My og Cy 
in primary markets.) ———— ” 


Some government economists now believe that retailers 
may soon put many items on sale for less than list prices 
to clear their shelves for the cheaper merchandise that 
may be forthcoming. Yet, most federal officials feel that 
any price relief will be temporary. The Department of 
Commerce reports that consumer buying has apparently 
subsided. However, the department warns, that inflation- 
ary influence has been replaced by another, the plans of 
business to invest record sums in new plant and equip- 
ment during the coming year. 

The Office of Price Stabilization is currently engaged 
in a series of secret investigations of price-control enforce- 
ment. The control agency has complained that the 
Department of Justice has done virtually nothing to help 
enforce the controls. Teams of OPS investigators are 
being flown to selected cities to investigate such situations 
as a reported black market in Michigan offering unlimited 
supplies of steel for 3.5 times the ceiling price plus a 
$200 thousand “initiation fee.” 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 























Source: Bureau of Labor Statistics, U.S. Department of Labor 
: a Percent change 
May 1 May 1 
1951 1951 
from from 
May 1 Apr3 May May 2 Apr 3 
Group 1951° 1951 1950 1950 1951 
ALL COMMODITIES . 183.4 183.3 154.7 +19 = 
Farm products . 201.1 201.8 162.9 + 28 x 
Grains 188.1 188.5 172.5 + 9 x 
Livestock = | 269.0 209.8 + 29 x 
Foods . 188.6 186.1 158.7 + 19 + 1 
Meats 279.1 274.4 229.2 + 22 + 2 
All commodities other 
than farm and foods. 171.6 172.1 146.9 + 17 x 
Textiles SER 183.6 184.5 185.7 + 35 4 
Fuel and lighting . 188.3 139.0 181.8 + 5 —- 1 
Metals and metal 
its... 189.8 169.1 + 12 x 
Building material ___.. 227.5 227.5 195.9 + 16 0 
Chemicals and allied 
products 143.9 145.3 116.6 + 23 —- 1 








xChange is Jess than one-half of one percent. 
*Preliminary. 


The director of the OPS believes that prices may have 
reached a peak. However, he adds that the supply-de- 
mand-income complex will remain unstable until the 
national economy is completely adjusted to defense pro- 
duction. He says that price controls will be fully justified 
until then. The head of the Economic Stabilization 
Agency concurs in this statement and predicts that “bar- 
ting an all-out attack on us” some controls may be lifted 
by early 1953. The OPS director of consumer durable 
goods controls, advocating a policy of complete price 
controls or none at all, holds that the “loopholed” ceilings 
now in effect encourage speculative buying and that the 
result is a creeping inflation that will soon result in 
“precipitous inflation.” 
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The OPS beef rollback program, announced late in 
April, provided for an immediate average cut of about 
10% in prices that slaughterers can pay producers for 
live cattle. The wholesalers were required to post new 
dollars-and-cents ceiling prices by May 9 and retailers, 
by May 14. The OPS expects an accumulated decrease 
of 9 or 10 cents in retail beef prices by October. The 
agency promised savings to the American public totaling 
$700 million a year. A meat-price schedule for Texas, 
released by the OPS, ranged beefsteak ceilings from $1.30 
for choice grade down to 65 cents for utility grade. 

The Senate banking committee, which handles price 
control legislation, generally opposed the meat rollback. 
Some senators, especially those from farm states, ex- 
pressed the fear that meat would have to be rationed 
unless the order was killed. 

The House agriculture committee also sat in a hearing 
on the cattle-price rollback. The chairman of the com- 
mittee, who is from Texas, questioned the probable 
results of the program, claiming that meat packers were 
the only beneficiaries of the program and that the pro- 
ducers and public would suffer alike. He pointed out 
that Texas producers in particular were likely to suffer 
from the new system, for the commercial grade, including 
most grass-fed cattle, will cover some 90% of Texas 
cattle. This grade of beef will allegedly be cut in price 
by 18%, as compared with the top grades, which may 
be cut no more than 10%. The Senate agriculture com- 
mittee called for quick repeal of the beef price order, 
saying that it would cause a “severe meat famine leading 
to early rationing.” In Texas a unanimous outcry against 
the government meat rollback was heard among cattle- 
men. No other industry, they charge, has been rolled 
back to pre-Korea price levels. 

Meanwhile, the OPS pleaded that its meat program be 
given a chance to prove itself in actual operation; they 
expect neither rationing nor meat famine. The chief of 
the livestock and meat distribution branch, OPS, stated 
that the unusually large supply of beef together with 
stricter controls on slaughtering will tend to prevent such 
black market problems as beset the OPA during World 
War II. 


In another far-reaching order, Ceiling Price Regulation 
No. 22, the OPS moved to roll back manufacturers’ prices 
by directing some 75 thousand firms to reprice a vast 
number of products. The order, intended to restore to 
pre-Korea price levels consumer goods produced in the 
value of $70 billion annually, covers about one-fourth 
of the total production of American industry. In the 
original decree, dated April 24, four alternative methods 
for computing price ceilings were offered to the affected 
manufacturers. On May 2 a fifth formula was released 
with the explanation that if none of the five methods are 
satisfactory the manufacturer may devise his own system 
and use it after receiving OPS approval. The regulation 
covers prices of radios, television sets, household appli- 
ances, furniture, rubber products, most chemicals and 
many textiles, that is to say, almost all products not 
controlled by previous orders. 

The Department of Agriculture predicts that the high 
food prices will remain fairly stable until early summer, 
if there is no change in the international situation. The 
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department encourages higher prices for milk on the 
grounds that supplies will fall off unless dairying be- 
comes more profitable. Producers have been selling 
butchered cattle for 120% of parity and milk for only 
100%. 

The mobilization director encouraged the passage 
of subsidy powers permitting direct payments to farmers 
on high-cost food and agricultural commodities. The 
program, requested by the President, would provide 
government payments for (a) production from high-cost 
sources, covering such items as scarce, strategic materials, 
(b) high-cost processing of some farm commodities; and 
(c) temporary hikes in production, processing and trans- 
portation costs. 

The House labor committee in Washington moved at 
the end of April to investigate the validity of the Bureau 
of Labor Statistics cost-of-living index. Labor union 
economists have accused the BLS of slanting the index 
in favor of employers. It was pointed out that prices 
collected by the BLS for use in computing the index vary 
by as much as 100% from prices for “identical” items 
collected by the Department of Agriculture for use in 
preparing farm parity levels. 

The BLS index of wholesale prices declined for two 
consecutive weeks between April 24 and May 8, reported- 
ly because of a sharp drop in livestock prices. The index, 
which had remained almost stationary during April, 
maintained a 19% margin over its May 1950 level, with 
the greatest increases in textiles (+35%) and farm 
products (+23%). 

The index of consumers’ prices in Houston, also com- 
puted by the BLS registered a slight rise from 192.4 in 
March to 192.5 in April. The February index in Houston 
was 191.0. 


INDEXES OF CONSUMERS’ PRICES 
(1935-39 = 100) 


Source: Bureau of Labor Statistics, U. 8. Department of Labor 





























Apr ~~ Mar Feb Jan Apr 
Group 1951* 1951 1951 1951 1950 
HOUSTON, ALL ITEMS . 192.5 192.4 191.0 190.1 175.1 
LE Serer . 238.3 238.5 235.6 236.0 206.6 
RNIN aoa .. 220.5 219.8 218.6 216.8 195.8 
| etree t t 167.4 165.7 160.6 
Fuel group . 98.6 98.6 98.6 98.6 98.6 
Housefurnishings —... ---..-. 206.8 205.3 202.9 200.1 182.4 
Miscellaneous _....._....... 167.3 167.2 166.5 165.6 157.8 
UNITED STATES, 
ALL TrEMS —.___.. 184.6 184.5 183.8 181.6 168.5 
*Preliminary. 


tNot surveyed. 
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AGRICULTURE 


Income 


(The amount of income received by farmers is a complete measure 
of the prosperity of agriculture, taking into account both the volume 
of products sold and the prices received. Since the marketings of 
many products are concentrated in certain seasons of the year, it is 
important that the data be adjusted for seasonal variations in order 
to show the basic changes in the situations of agriculture.) 

Planting conditions over the state as a whole have 
not been favorable during the past month, and opera- 
tions have been slow. While most of the corn crop has 
been planted, cotton planting has been delayed; and 
cool weather has hampered the progress of both crops. 
Showers have been helpful, but more moisture generally 
is needed. 

With prospects in the northwestern area rated as the 
poorest in history, the Texas wheat crop may not exceed 
15 million bushels. This is about 5 million bushels below 
the April forecast, and the smallest crop since 1935 is 
anticipated. Last year’s short crop was only 22,712 
thousand bushels while production during the 10-year 
period 1940-1949 averaged 63,486 thousand bushels. 

First, drought hit the crop, then a combination of in- 
sects, winter kill and high winds almost completed the 
wrecking process. Consequently many communities will 
be hard pressed to produce enough wheat for seeding 
purposes next fall. 

It now appears that 70% of 6,416 thousand acres 
seeded last fall has been abandoned. This is the highest 
percentage loss on record and leaves only 1,925 thousand 
acres for harvest. The crop is a near-failure in all dis- 
tricts. 





INDEX OF FARM CASH INCOME IN TEXAS 
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In the important High Plains area, greenbugs, drought 
and cutworms have taken a terrific toll of planted wheat 
acreage. The bulk of the commercial wheat in that area 
will be limited to production from Crosby, Floyd, Hale, 
Hemphill and Lipscomb counties and a few other widely 
scattered localities where greenbugs were not as devas- 
tating as over most of the High Plains. 

In a large part of north Texas and the Low Rolling 
Plains where wheat is normally seeded later than in the 
High Plains, late fall moisture was insufficient for 
germination. Much dry, seeded acreage did not germi- 
nate until late February. Abandonment of acreage has 
been extremely heavy, and prospects on the acreage re- 
maining for harvest were generally poor. Most of the 
surviving wheat is in the Foard-Knox-Wilbarger-Baylor 
area. 

Despite the sharp drop in the prospects for winter 
wheat, total wheat production in the United States this 


INDEXES OF PRICES RECEIVED BY FARMERS IN TEXAS 
(1909-14 = 100) 
Source: Bureau of Agricultural Economics, U.S. Department of 























Agriculture 

Percent change 

Apr 1951 Apr 1951 
Indexes Apr Mar Apr from rom 

(unadjusted) 1951 1951 1950 Apr1950 Mar 1951 
ALL FARM PRODUCTS -_. ._ 899 896 274 + 46 + 1 
OR CHS 1 $41 331 225 + 52 + 8 
Pes WN _ 261 254 222 + 18 — 1 
Feed grains and hay _.__..._ 218 210 163 + 81 + 1 
Potatoes and sweet potatoes 212 182 180 + 18 + 16 
Fruit 47 47 179 — 74 0 
pe ee —- 472 395 242 + 95 + 19 
Cotton 346 $40 238 + 48 + 2 
Oil-bearing crops —...... 475 471 221 eta + 1 
Livestock and products _..... 477 482 840 + 40 — 1 
Meat animes 594 592 428 + 39 x 
Dairy products _......-__._. S262 269 229 +14 — 8 
Poultry and eggs —-____ — 24 245 187 + $1 0 
Wool 127 776 Sarees — 6 








xChange is less than one-half of one percent. 


year seems likely to rise above a billion bushels for 
the eighth consecutive year. The total crop will probably 
be close to 1,036 million bushels. In addition to this, 
the 425 million bushels expected to be carried over July 
1 would make the totai supply for 1951-52 about 1,460 
million bushels. This year’s crop, however, may not meet 
domestic and export demand, thus pulling the carryover 
stocks on July 1, 1951, below the expected level. 

Grain sorghum planting in the Coastal Bend and south 
of Houston is nearing completion. Early varieties of rice 
went into the ground four or five weeks ago, and normal 
stands are reported up at this time. Because of the wheat 
failure, a tremendous acreage of both cotton and grain 
sorghum will be planted in the High Plains area if ade 
quate moisture is received. Other abandoned wheat land 
will be seeded to pasture. 

Cool weather has delayed the planting and growth 
of watermelons, and some of this crop, as well as the 
cucumber crop, was damaged by frost. Tomato plants 
have been transplanted as far north as San Augustine 
and Brownwood, but growth has been retarded by cool 
days and nights. Smaller yields are expected if warm 
weather holds off much longer. The onion crop in North 
Texas is making satisfactory progress after being slowed 
down by dry weather, and marketing will start soon. 
Planting of sugar beets is well underway in the High 
Plains. In the vicinity of Hereford, experiments are 
starting with safflower and castor beans. 

The present condition of the oats crop was reportedly 
36% of normal on May 1, the lowest for that date since 
1936. This reflects severe damage from insects, freezes 
and drought to both fall-seeded and spring-seeded oats. 
Production prospects were poor in all areas of the state. 
Rainfall since May 1 has been helpful in favored areas 
of North Texas and in eastern Edwards Plateau counties, 
but prospects for the state as a whole remain the poorest 
since the almost complete failure of 1942. Barley and 
rye crops have been about as severely damaged as oats. 

Pasture condition was reported at 56% of normal, 
compared with 73% a year ago and the 10-year May 1 
average of 81%. This was the lowest condition for this 
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date since 1936. More moisture and warmer weather 
since the first of May have caused a good growth in 
central, northern and eastern counties. 

Large acreages in Texas are critically close to the 
arid condition which caused the damaging dust storms 
of the 1930’s. Severe land damage generally follows the 
second year of successive crop failure, and this condi- 
tion exists over much of the plains area of Texas at the 
present time. 

The effects of the January freeze will cut the citrus 
crops in the Rio Grande Valley to a negligible level 
next season. Citrus production will not hit its prefreeze 
peak for 10 to 15 years. The Valley had 14 million trees 
before the 1949 freeze killed 5 million of them. Last 
January’s bitter icy weather further thinned them to 
5 million. 


RAIL SHIPMENTS OF FRUIT AND VEGETABLES 
(in carloads) 


Souree: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 





SHIPMENTS OF LIVESTOCK 
(in carloads) * 
Source: Bureau of Business Research in cooperation with the Bureau of 
Agricultural Economics, U.S. Department of Agriculture 








Percent change 





Apr 1951 i 1951 

















Apr Mar Apr from rom 
Classification 1951 1951 1950 Apr1951 Mar 1950 
TOTAL SHIPMENTS _.. 9,935 5,324 9,330 + 6 + 87 
Cee oe 7,721 3,669 7,260 2 ae 
Calves _. Factions 539 452 461 +17 + 19 
I eee 897 942 780 + 15 — 6 
ON re ee 778 261 829 — 6 
INTERSTATE PLUS 
FORT WORTH 9,671 5,091 8,976 + 8 + 90 
Cattle ; ... 1,524 8,481 7,002 + 7 
Calves elma 481 408 393 + 22 + 18 
Hogs RAEN PPO 895 940 775 + 15 — 6 
Sheep _.. : : 771 257 805 — 4 
INTRASTATE MINUS 
FORT WORTH}? _.... 264 233 354 — 26 + 18 
oS St 197 183 258 — 24 + 8 
EES Se ec nee 58 44 68 — 15 + 32 
Hogs 5 nie 2 2 5 — 60 0 
ee 7 4 24 — 71 + 75 





January-April 

















April 
Percent 
Item 1951 1950 1951 1950 change 
oa 1,984 6,141 10,888 28,104 — 638 
Fruit 
Crepetrats: 0 7 1,939 8,100 — 87 
Oranges ———____._.__. 0 0 599 1,307 — B54 
Mixed citrus — 0 0 231 857 — 85 
Vegetables 
_| Eee eeeaere 21 62 55 262 — 79 
OS eee 0 70 461 2,850 — 84 
0 912 2,589 5,393 — 52 
Caulifiower ——____._ 0 0 57 716 — 25 
| a 0 260 0 [ar 
Se 36 127 781 1,528 — 49 
Onions, dry _.----_s-_: 752 2,544 755 8,096 — 76 
Parsley Scioscia 0 40 48 189 — 65 
Presto... 16 275 76 434 — 82 
| a 0 1 14 29 — 52 
EE EN 28 9 555 867 — 86 
Sweet potatoes ___ 2 0 29 0 poe 
Te a 0 1,210 0 1,218 = 
Mixed vegetables _.__ 162 598 2,118 7,023 — 70 
All other 0 26 86 165 — 78 














Texas commercial meat production in March reached 
almost 60 million pounds, 10% above the February 
level but 8% below the 1950 March output. During the 
first quarter of 1951, Texas produced 191,305 thousand 
a? of commercial meats, 3% above the year-ago 
evel. 

Texas sheep and goat raisers face a bright outlook, 
judging by prospective demand and current prices of 
wool and mohair. With the government committed to 
building up a strong military force and to giving aid to 
expanding North Atlantic Pact Allied Nations, there 
appears to be little prospect for a let-up in demand for 
wool. 

Egg production during April was estimated at 348 
million, compared with 365 million during April 1950. 
Egg production for the year to date has been 1,101 
million eggs, a decline of about 6% from cumulative 
egg production of 1,170 million for the same period last 
year, The number of laying hens on farms, 19,844 





*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


thousand, is comparable with 20,384 thousand hens on 
farms a year ago. The rate of lay during April was 17.5 
eggs per hen compared with 17.9 eggs per hen during 
April 1950. 

Milk production during April was estimated at 346 
million pounds, as against 330 million pounds during 
March, 359 million pounds during April 1950, and 382 
million pounds for the 10-year April average. 


FARM CASH INCOME* 
(in thousands) 








January-April 












































Percent 
Commodity 1951 1950 change 

NI arses tale eevee $378,316 $247,413 + 538 
Cotton - ascumeece. 11,465 27,666 — 59 
SS Caer ene eS 2,756 4,893 — 44 
Wheat 497 10,650 — 95 
Oats 2,470 1,892 + 31 
Corn 6,947 4,774 + 46 
as 5,741 3,365 + 71 
Wool 6,600 1,169 

Grain sorghum —-...________.. 21,371 6,574 Secu 
| SB eee 132,718 78,472 + 69 
| A eee ee = 23,599 9,226 a 
Hogs 15,042 9,412 + 66 
Sheep and lambs 6,860 5,890 + 16 
Se eee 15,492 4,045 a 
Eggs 36,316 Oe 
Rice 6,839 5,890 + 16 
Milk and milk products... 69,406 38,510 + 86 
Fruit and vegetables —..__.__. 10,043 19,748 — 49 
Peanuts 4,154 8,365 + 28 











*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the indexes. 
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The Department of Agriculture reports that farm 
real estate values soared 14% during the year ending 
April 1 to reach the highest level in history. The rising 
value is attributed to strong inflationary forces and 
prospects of higher farm income. Farm land values have 
risen 18% since last November. 

Texas farm cash income for the period from January 
through April was 53% higher than during the same 
period in 1950. Only four commodities—cotton, cotton- 
seed, wheat, and fruits and vegetables—have shown a 
decrease in income. The decline in income from wheat is 
quite obviously a result of the poor crop and a large drop 
in number of bushels marketed. The prices received for 
wool and mohair have more than doubled since April 
of last year, so in spite of nearly equal marketings, in- 
come has risen considerably. 

Texas farm product prices continued their slow but 
steady climb last month. The Department of Agriculture 
mid-April index was up three points, nearly 1% higher 
than a month earlier. 


COLD STORAGE HOLDINGS* 














Source: Production and Marketing Administration, U.S. Department of 
Agriculture 
Percent change _ 
Apr 1951 Apr 1951 
Unit Apr Mar Apr from from 
Item (000’s) 1951 1951 1950 Apr 1950 Mar 1951 
Fresh vegetables __.. Ibs. 2,852 2,086 2,452 — 4 + 18 
Frozen vegetables _. lbs. 4,114 4,210 4,113 x — 2 
Dried and evaporated 
_ an | f 509 374 $01 + 69 + 86 
Frozen fruit _._._ Ibs. 7,095 8,828 3,665 + 94 — 15 
Nuts _ woo, 22,609 25,217 19,234 + 18 — 10 
Dairy products __... Ibs. 7,212 7,961 8,855 — 19 — 9 
Cream _ Ibs. 234 96 147 + 59 
a Ibs. 169 62 138 + 22 eee 
nae Ibs. 65 84 y ree + 91 
Creamery butter __ lbs. 1,090 1,845 970 + 12 — 19 
Evaporated and 
condensed milk lbs. 244 105 116 
Cheese Ibs. 5,644 6,415 17,622 — 26 — 12 
Eggs 
SED dascdesestint . cases 30 11 60 — 50 
ee 6,722 8,480 14,818 — 55 + 98 
Dried 2 ae CS 1,415 1,449 6,480 — 74 — 2 
Poultry (frozen) — lbs. 2,647 8,713 2,225 + 19 — 29 
Meat and meat 
products — % 33,148 384,470 24,163 + 37 — 4 
Hides and pelts .. Ibs. 856 945 1,050 — 18 — 9 








*End of month. 
xChange is less than one-half of one percent. 


Lower prices reported for hogs, sheep and lambs, 
wool, poultry and dairy products were offset by con- 
tinued price increases in beef cattle, calves and some 
field crops. Prices of cotton, chickens and a few other 
commodities also rose slightly. Prices were higher than 
a year ago for all farm products but fruit; yet the farm 
price index for the nation exhibited an opposite trend, 
lowering about 0.6% during the month that ended April 
15. This was the second consecutive month of decline 
following the record price peaks in February. However, 
price levels were still about 25% higher than before the 
Korean war. 

Preliminary figures from the 1950 Census of Agri- 
culture show a sizable decline in the number of farms 
in the United States. The nation has experienced a loss 
of 500 thousand farms, about 8%, for the last decade. 

Texas led the nation in the number of farms in 1950, 
but has showed a decrease of 50 thousand farms since 
the 1940 census. Preliminary 1950 census figures show 
331,494 farms in Texas as compared with 388,977 in 
1945. The change apparently reflects a trend toward 
larger and more mechanized farms. 


Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton which is an outstanding element in the farm 
income of the state.) 


The cotton situation is developing normally in going 
from a short crop year into one with prospects for much 
larger production. The price at the last of the crop 
futures month, July, is substantially higher than the 
nearby new crop months of October and December. This 
discount of new crop months is now, on May 28, about 
seven cents a pound under the price of July. 

In view of the cotton balance of over five million bales 
and the easy supply of cotton goods at mills and in the 
channels of trade, the tendency will be for mills to reduce 
consumption during the remainder of this cotton year. 
If July premiums over new crop months persist at present 
levels, it will be to the interest of mills to trade out 
cotton bought but not yet delivered, to sell stocks not 
needed before October and to cover any sale of goods 
for delivery after October with a purchase of October 
futures. 

Weakness in the price of new crop months futures is 
due to an increase of cotton acreage, up to 28 million, 
and generally good rains and cotton growing weather 
throughout the cotton belt. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF APRIL 1, 1951 
(in thousands of running bales except as noted) 

















Imports Government Consump- Exports Balance 

Year Carryover to final ginnings tion to as of 
ug 1 May 1* total Mar 20* Total May 1 May 1 Total May 1 

1941-42. 12,367 247 10,495 28,109 8,250 878 9,128 18,981 
| eee 10,590 169 12,438 23,197 8,436 823 9,259 13,938 
| Neer oneeeee 10,687 127 11,129 21,948 7,581 948 8,524 18,419 
|| eres 10,727 108 11,839 22,674 7,279 1,126 8,405 14,269 
1945-46 11,164 262 8,818 20,289 6,770 2,820 9,090 11,149 
1946-47 —. %$82 203 8,513 16,238 7,802 2,684 10,436 5,802 
ett cainiccing 2,521 225 11,552 14,206 7,181 1,686 8,817 5,889 
1948-49. 2,823 1547 14,540 17,517 6,162 2,958T 9,120 8,397 
1949-50 6,283 240t 15,908 21,481 6,689 8,755 10,444 10,987 
1950-61 6,846 154f 9,899 16,899 8,282 2,932; 11,164 5,735 











The cotton year begins August 1. 
*In 478 pound bales. 
tTo April 1 only. 

















TEXAS BUSINESS REVIEW 11 


LOCAL BUSINESS CONDITIONS 














































































































Percent change Percent change 
Apr 1951 Apr 1951 Apri1951 Apr1951 
April from from April rom from 
City and item 1961 Apri950 Mar 1951 City and item 1951 Apri1950 Mar 1951 
ABILENE: (pop. 47,102) BROWNWOOD: (pop. 20. seit 
Retail sales —-—........---—-——-—-—-—--——-——— a — 4 — 19 Retail sales ag a $5 
Department and apparel store sales = ____. oss — 9 — 25 Department and eppard preen aden of as ae 
ostal receipts $ 48,854 + 18 + 2 ee WOON IS ROT + 6 + 1 
cites DR oe — 61 — 59 Building permits _. ; $ 161,734  5F Pa 
Air express shipments Ae 209 1 — 20 Air express shipments —_______. 26 — 21 + 8 
Bank debits to individual accounts Bank debits to individual accounts 
thousands em _.$ 60,896 + 25 — 10 | MED + 25 — 9 
PP ces ae (thousands) *_. $ 48,498 + 12 x End-of-month deposits (thousands) * -$ 18,124 — 1 — 2 
Annual rate of deposit turnover__...... 12.5 + 10 — 7 Annual rate of deposit turnover 10.9 + 24 — 
Unemployment .. 3 160 an — 12 Placements in employment nena 185 + 22 + 37 
Placements in employment — ——__-___-.. 164 + 40 + 28 z 
Nonagricultural civilian labor — ay + = + e B AYTOWN: sitll 2 2, 9 ears 
ee = See ee eee _—— . Postal receipts ee ae 
. Building permits on ---$ 875,840 — 46 — 58 
AMARILLO: (pop. 73,737) ¢ Bank debits to individual ‘aesounts 
Retail sales a ee ae (thousands) : 14864 +30 —17 
Apparel stores -___- <a End-of-month deposits (thousands)* $ 19,155 +18 + 8 
Automotive stores —————_____. = ——— 5 ial, = Unemployment (area) - 7,500 == 62 0 
Drug stores + 1 — 12 Placements in employment (aves) - 6,051 + 27 + 10 
Food stores — + 20 =o Nonagricultural civilian labor pon 
Lumber, building material (area) 348,000 +2 * 
and hardware stores —....___.___... + 22 + ll Percent of labor force unemployed 
Office, store and school (area) 2.2 — 52 0 
supply dealers —...... bee + 85 —- 1 
Department and apparel atore | sales. oe — 6 — 26 
Postal hE ee eo ee BEAUMONT: (pop. 93,715) ¥¢ 
Building permits — ~~... § 2,630,270 — 3 + 58 Retail sales ____ Sig: a $8 
Air express shipments 433 — 28 — ae Automotive stores = + 6 — 20 
Bank debits to individual quceits Eating and drinking sini x — 7 
(thousands) $ 125,288 + 28 — § Furniture and household stores... + 9 + 8 
End-of-month deposits (thousands)*..$ 96,890 + 5 x General merchandise stores — 12 — 16 
Annual rate of deposit turnover... 15.5 + 22 aot Lumber, building material 
Unemployment. —____ 1,300 0 iat eh and hardware stores = — 80 + 2 
Placements in employment —._.___.. 1,695 + 40 + 18 Department and apparel store wehis : Panne — 10 — 8 
Nonagricultural civilian labor feves. : 38,450 + 4 > 2 Postal receipts —.. wei 61,473 + 4 =a 
Percent of labor force unemployed ; 8.4 — 8 — 6 Building permits F _$ 379,245 — 9% — 27 
Air express titania ae Sacess 281 — 23 — 80 
AUSTIN: (pop. 131,964) ¢ Bank debits to individual accounts 
Retail sales eee a, | | wo 4 (thousands ) oconesiensusemennaneoosnge ie 112,717 + 19 — 7 
Apparel stores + 2 4s End-of-month deposits Uheanhis*..9 88,611 — 2 — 1 
htiotien eins <= Jes — 26 a Annual rate of deposit turnover. 15.1 + 20 — 4 
Eating and drinking places +n +85 porous ia oo ag pyr 7 bs ‘s : 
oud cements in employmen area) i — 
ac 1 nek Ea vey Seas Aa = et ei er oi civilian labor force A 
area ,900 x — 1 
geo he am mata ae ae $0 — 28 Percent of labor force unemployed 
Department and apparel store sales os — 7 — 18 (area) ee 7.8 a8 =e 
_—ias 6 168,489 + 28 —12 Export cars unloaded 61 — 81 — 79 
Building permits $1,100,705 6-90 (Sena ene enloniog —___ oe 
Air express shipments Pee ict 467 — 15 — 26 
Bank debits to individual accounts BIG SPRING: (pop. 17,258) £ 
(thousands) - - .$ 145,455 + 19 — 18 Retail sales : eee a 1G — 20 
End-of-month deposits (thousands) *_. $ 111,108 — 2 — 6 Department and apparel store sales ¢ a ae ae 
Annual rate of deposit turnover... 15.4 + 20 —ill Postal receipts = g 18,308 + 26 oS 
Unemployment 1,680 Ss x Air express shipments _____ Boca By 46 — 28 — 15 
Placements in onglepnent - 1,521 + 18 + 18 Placements in employment ___ 157 + 15 =e 
Nonagricultural civilian labor dere. i 48,680 + 6 + 1 
Percent of labor force unemployed... 3.5 0 0 BROWNSVILLE: (pop. 36. 176) +t 
MII edhe rccigcr ac ieee ainsiention — 12 —17 
BRADY: (pop. 5,923) ¢ Department and apparel store sales ceae — 18 — 24 
Postal receipts $ 8,768 is. + 7 Rn Ng 17,749 + 8 x 
ibpns pee ——.-$ 225,650 +121 +169 Building permits == _.$ 16,771 — 17 + 82 
Bank debits to individual accounts Air express shi t a 297 x =n ae 
(thousands) ao) 5,966 + 44 + 15 Placements in employment ——..._____. $20 + 1 — 28 
End-of month deposits (thousands ) ey 7,667 + 9 + 4 Export cars unloaded >_> $21 fi8 pay 
Annual rate of deposit turnover. ef 9.5 + 34 + 14 Coastal cars unloaded __________—_ 3 ar — 90 






























































*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 
tPreliminary 1950 Census. 





*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 
{Preliminary 1950 Census. 
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April from fro April from fro 
City and item 1951 Apri950 Mar 1951 City and item 1951 Apr 1950 Mar | 1951 
BRYAN: (pop. 18,072)+ DALLAS: (pop. 432,927) + 
Department and apparel store sales ee a — 22 — 18 Retail sales — aac + 6 oe 
Postal receipts 18,078 + 6 +14 Apparel stores ______ - aa — 23 
Building permits Sot Caer eee 105,440 — 39 — 64 Automotive stores —_..__-_ + 8 | 
Air express ehipments — = 29 + 38 0 Department storest eee: patna << S — 37 
Placements in employment ________. 210 — & + 56 Eating and drinking places _____. —— a 8 =e 
Filling stations + 4 — 8 
ee ND = + 18 — 12 
CORPUS CHRISTI: (pop. 108,053) ¢ Furniture and heieiteha: Tay eS Se ee — 25 — 16 
Retail sales _._.__ ————— + 15 = Lumber, building material 
Appard stereos —____.. —12 — 28 and hardware stores + 24 — 10 
Automotive stores —...._....____-_---_ + 88 ae, Office, store and school 
Department storest = ceils ie ee ee ee + 15 — 9 
Eating and drinking places + 20 + 2 Postal receipts $3 1,092,886 + 10 — 
Food stores __. - -—s ie Building permits ._________ $ 9,002,873 + 28 + 12 
Furniture and household ‘stores poe ; + 9 + 10 Air express shipments ____ = 1,497 4 4 — 21 
Lumber, building material Bank debits to individual accounts 
and hardware stores ee + «4 — a (thousands) _____. _$ 1.480,348 + 86 este 
Pa wees: 28 85,670 = — End-of-month Risen. ieee... $ 899,777 +14 a | 
Building permits - — ~$ 1,129,219 a = 9 Annual rate of deposit turnover. 19.7 + 19 — 1 
Air express shipments —.._______- 405 ae oe, — 32 Unemployment ____ eG 4,000 =- 50 0 
Bank debits to individual —_—, Placements in anne . SEE 6,996 ai YY + 23 
(thousands) —. ——-$ 112,940 + 28 =e Nonagricultural civilian labor ‘force ae 278,000 + 7 x 
End-of-month deposits “(thousands ) * —$ 92,780 7» = Percent of labor force unemployed._.... 1.5 — 52 0 
Annual rate of deposit turnover_______. 14.6 + 22 — ill 
Unemployment — pneicdeiieeinem 2,300 — 8 — 8 & 
Placements in employment. Eee cae nes 1,691 + 10 + 20 EL PASO: (pop. 130,003) + 
I ND a ies ae — 1 — 8 
Nonagricultural civilian labor force 56,800 + 6 x 
Apparel stores — 6 —17 
Percent of labor force unemployed —.. 4.0 — 18 — 9 > 
Automotive stores — = + 8 — 11 
Export cars unloaded 62 — 52 — 10 D ‘ 
Water connections ‘“ 7 29,008 + 11 ++ 8 dec Abaiaciess + 8 = 
Electric connections — >_> E 83,419 + 11 + 1 Department storest - oe a ie 5 itl 
Furniture and housshold stores. ee -— 1 + 22 
Lumber, building material 
CORSICANA: (pop. ae oreg Sen Sees ee — 18 + 1 
Postal receipts —.. : 18,197 + 27 + 10 Office, store and school 
Bank debits to individual eels supply dealers - saheisaiee + 18 — 19 
I ia ene _$ 11,713 + 28 - 6 WAT ND an $ 154,927 + 17 x 
End-of-month deposits (thousands) *__$ 21,122 + 2 — 1 Building permits —.__.__..__.____.___.$ 1,225,347 + 383 — 25 
Annual rate of deposit turnover. 6.6 + 22 — 8 Air express shipments 1,309 + 2 — 12 
Placements in employment ——___- 170 — 2 5 Bank debits to individual accounts 
(thousands) — 2 172,991 + 29 — 11 
DENISON: (pop. 17 aa): End-of-month deposits (thousands)*_$ 120,488 +1 — 
Department and apparel store sales__ ies — 30 — 28 Annual rate of deposit ocasoatgagdia 15.8 + 26 — 9 
Postal receipts -... cette SRT 10,001 — 4 — 12 Uamepamnent 1,850 — $1 0 
Building permits —_. ees 92,039 + 33 — 92 Placements in employment —....__. 1,772 + 26 + 32 
Bank debits to individual “ante Nonagricultural] civilian labor force 61,550 + 18 — 1 
(thousands) — _._.$ 8,480 + 6 — 9 Percent of labor force unemployed. 3.0 — 40 0 
End-of-month pr (ienenia*. $ 12,090 + 10 + 3 
Annual rate of deposit turnover.____ 8.5 — 8 — il GALVESTON: (pop. 65 898) + 
Placements in employment —_______. 432 + 81 35 ES ESS SS a ie is as aaa a % ea ee 
Apparel stores as — 10 — 20 
DEL RIO: (pop. iets 191)3 Sad eleninn Shee 
Postal receipts - 7,348 + 4 + 24 Department and apparel store sales___ AEA — 11 — 17 
ities oats ; 19,785 — 45 +158 ee a Be 58,507 +14 -_ §£ 
Air express shipments 49 35 — 82 Building permits «169,495 ao 96 = 
Bank debits te individual accounts Air express shipments _____ nee 871 + 12 =D 
(thousands ) $ 64420 =o Bank debits to individual accounts 
End-of-month deposits (thousands) *__$ 9,873 + 6 (thousands) 3 87,229 + 82 2 ae | 
Annual rate of deposit turnover 8.1 — 12 End-of-month deposits (thousands)*$ 101,896 + 10 + 1 
Annual rate of deposit turnover__. = 10.3 + 238 + 2 
DENTON: (pop. 21,345) ¥¢ Unemployment (area) ‘ 1,800 — 44 0 
Retail sales tore — 22 — 24 Placements in eudinpient ‘(auen) oan 795 + 62 + 8 
Postal receipts _.__... PRS Sota arr EN, 16,3389 — 2 + 2 Nonagricultural civilian labor force 
Building permits —__ EINE 96,885 — 87 + 18 (area) 49,000 — 6 x 
Bank debits to individual accounts Percent of labor force unemployed 
(thousands) slg ccetibiaieiedaa aaa 9,648 + 52 — 6 (area) 3.7 — 40 0 
End-of-month deposits (thousands) *__$ 11,941 + 9 — 2 Export cars unloaded —..._._»_»_E ST 10,839 +124 +17 
Placements in employment __..._-_-___ 64 — 9 + 31 Coastal cars unloaded — = 2,315 — 18 + 8 










































































*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 


tReported by the Federal Reserve Bank of Dallas. 


Preliminary 1950 Census. 


*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 


tReported by the Federal Reserve Bank of Dallas. 


tPreliminary 1950 Census. 
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Percent change Percent change 
Apr1961 Apr 1951 Apr1951 Apr 1961 
April from from April from from 
City and item 1951 Apr1950 Mar 1951 City and item 1951 Apri1950 Mar 1951 
HARLINGEN: (pop. 23,202) + HOUSTON: (pop. 594,321) 
Postal receipts $ 18,522 +4 +8 Retail sales ee | see > 
Building permits $ 155,235 —% +164 Apparel stores == = 16 8 
| Air express shipments ———-___ 45 — 29 — 4l Automotive stores —————_____ —— + 8 monk f 
Bank debits to individual accounts Department storest tee — + 18 a. 
(thousands ) $ 18,880 4. 2 — 16 Eating and drinking places. |» _____ + 12 — 2 
End-of-month deposits (thousands)*..$ 18,241 + 8 —- 2 Filling stations —_—— + 1 <2 
Annual rate of deposit turnover_____ 12.8 0 — 18 Food stores =n PERS Spa ——— + 18 — 23 
Placements in employment — n 503 $144 is ++ TB Furniture and household stores. +s =3 
Liquor stores — 16 — 12 
Lumber, building material 
HENDERSON: (pop. 6,802) + and hardware stores 0. + 26 ak 1s 
Department and apparel store sales.__ —17 — 20 Festal sepetets 2 OO AAT + 12 a 
Postal receipts $ 6,651 + 9 — 6 Building permits —_ $11,829,845 + 8 aes 
Building permits B 24,000 —~ 84 — 47 Air express shipments __- — 4,245 — 4 — 24 
Bank debits to individual accounts Bank debits to individual accounts 
(thousands )  } 2,216 + 38 —ill (thousands) $ 1,327,985 + 25 — 12 
End-of-month deposits (thousands) *..$ 18,141 — 6 2 End-of-month deposits (thousands) *_.$ 1,076,397 + 10 + 1 
Annual rate of deposit turnover... 2.0 + 6 — 9 Annual rate of deposit turnover. re 14.9 + 18 —i11 
Placements in employment ~~... 186 + 6 — 16 Unemployment (area) —...._ 7,500 — 52 0 
Pla ts in employment (area). 6,051 + 27 + 10 
Nonagricultural civilian labor force 
FORT WORTH: (pop. 277,047 )¢ (area) $48,000 + 3 x 
Retail sales pie ae — 6 — 6 Percent of labor force unemployed 
Apparel stores suinstisens + 7 + 8 (area) 2.2 — 52 0 
Automotive Stores — icin — 38 x Export cars unloaded —..—.___. 6,806 +188 tif 
Department stores ss acta — 4 — 6 Coastal cars unloaded —.._._.__ 3 11 = $5 — 21 
Eating and drinking places_....__. secant + 8 + 2 
Filling stations eames x +28 McALLEN: (pop. 20,005) + 
Food stores - eee + 14 — 6 Pitsii eaten a ~ ~ 
Lumber, building material Department and apparel store sales... — 25 — 23 
and hardware Stereo — + 380 — 6 Postal receipts $ 13,177 ne ihe 
Postel vessipte $ 393,958 6 + 1800 | — TT éBuilding permits $ 63550 —68 —27 
Building permits $ 8,665,853 + 40 — % Air ees schisms 44 — 238 —17 
Air express shipments -—_._._______.. 1,927 + 14 — 1p Placements in employment 840 — 37 mae 
Bank debits to individual accounts 
(thousands) $ 488,038 + $1 — 9 
End-of-month deposits (thousands)*..$ 849,727 +14 + 1 LONGVIEW: (pop. 24,445) + 
Annual rate of deposit turnover. 16.1 +15 —11 Postal receipts $ 22,856 +17 + 9 
Unemployment 4,900 it =e Building permits $ 444,180 x — 16 
Placements in employment — : 6128 +54 +8 Air express shipments ————____ - 142 =a 
Nonagricultural civilian labor force... 153,800 + 9 x ae accounts an on “a 
Percent of labor force unemployed_.__.. 3.2 ae g PEN <P A NT I oa 106 Bie me 
Unemployment 1,125 — $2 — 4 
LAREDO: (pop. 51,694) + Placements in employment —_____ 690 + 860C + 
Postal receipts 3 22,801 + 28 + 11 Nonagricultural civilian labor force. 23,075 + 2 + 1 
Building permits 3 41,850 — 28 + 49 Percent of labor force unemployed_____ 4.9 — 33 — 4 
Air express shipments ~~.» 212 + 8 — 6 
Bank debits to individual accounts LUBBOCK: (pop. 71,390) + 
(thousands) $ 20,671 + 80 — 7 Retail sales See — 7 — 21 
End-of-month deposits (thousands) *_.$ 20,858 — 16 x Apparel stores enema — 80 — 38 
Annual rate of deposit turnover... 11.9 + 45 — 4 Automotive stores —._._____ — 2 — 18 
Placements in employment —......____.. 221 — 58 —19 Furniture and household stores_ — 89 ont Se 
| Electric power consumption 7 General merchandise stores + 6 — 26 
(thou. k.w.h.) 2,983 — 1 — 10 Lumber, building material 
Natural gas consumption and hardware stores —.______. = ea — 15 — 10 
| (thou; oa; $3.3... Lana 63,667 + 21 —11 Department and apparel store sales... 92 _____. — 7 — 28 
Tourists entering Mexico __. 6,800 — 18 —17 Postal receipts g 64,208 + 4 — 7 
Tourist cars entering Mexico 2,892 — 8 — 18 Building permits $ 995,894 — 72 — 61 
Air express shipments —...._-_»>> > 290 + 5 — 35 
Bank debits to individual accounts 
LOCKHART: (pop. 5,531)} (thousands) $ 88719 +25 —12 
Postal receipts $ 2,601 + & — 16 End-of-month deposits (thousands)*$ 93,040 + 15 — 4 ‘ 
Building permits $ 35,850 + 59 — $1 Annual rate of deposit turnover... 11.2 + 10 — 19 
Bank debits to individual accounts Unemployment 800 pag 0 
(thousands ) $ = 2,881 +: Ss = Placements in employment _____ 1,318 + 85 + 16 
End-of-month deposits (thousands)*.$ = 4,747 +e =<. Nonagricultural civilian labor force... 80,850 38 fd 
Annual rate of deposit turnover. — 1.2 ® = 9 Percent of labor force unemployed. 2.6 — 21 — 4 
*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. xChange is less than one-half of one percent. 
tReported by the Federal Reserve Bank of Dallas. tReported by the Federal Reserve Bank of Dallas. 


tPreliminary 1950 Census. tPreliminary 1950 Census. 
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Percent change Percent change 
‘cei . _ — _ Apr 19 1951 Apr 19 1961 
ri ro 
City and item 1961 Apr 1950 Mar i951 City and item 1951 ane 1950 Mar 1951 
LAMESA: (pop. 10,706) + Se Spep. AAES)E ea 
Postal receipts ee 6,444 +11 oe Department and cael oe ‘oles. ae TF ON — 25 — 29 
Building permits —.. .__$ 231,100 + 89 + 9 Postal 
SE i | 10,845 + 6 + 7 
Bank debits to individual accounts Mika “$71,500 — 48 — 
(thousands) x : sont ae ~= Air express shipments _._ = 4l - @ + 78 
End-of-month deposits ‘(omends)*.. 17,825 + 6 — 6 Pla ar , a. p 
Annual rate of deposit turnover._______. 8.2 + 32 — 4 cements In employment —.._ + =P + & 
Placements in employment issn to0~S -~—C PORT: «ARTHUR: (pop. 57,377) ¢ 
Telephones in service — eee 2,566 + 10 x ial cities x pop. > + 28 ite 
Relizead carleadings 108 + 27 aa | Eating and drinking places. — 6 — 9 
ae pest ae 181 — 88 + 19 Lumber, building material 
a ——— es eae Sn Pee Ee and hardware stores ______ = OL a2 + 80 -— 9 
Department and apparel store osles_. = facies — 7 — 19 
LUFKIN: (pop. 15,147) + Postal receipts $27,997 Jog = 
Postal receipts —a 6htTeUCU Building permits ca _$ 829,099 —17 +28 
Building permits : -$ 105,850 =e 5 aie Air express shipments me, 128 + $1 — 91 
Air express shipments shies : 35 — 17 — 42 Bank debits to individual acts 
Bank debits to individual accounts Ee Se en ae eee $ 38,522 + 80 ee 
(thousands) — - $ 13,909 +17 — 18 End-of-month deposits (thousands)* $ 40,587 ee + 2 
End-of-month deposits (thousands ) *. $ 18,114 5 ld + © Annual rate of deposit turnover. 11.5 + 28 — 10 
Annual rate of deposit turnover 9.5 + — 34 Unemployment (area) 5,900 — 35 ety 
Placements in employment -- ee 189 + 52 +18 Placements in employment (area) _. 1,828 — 10 + 9 
Nonagricultural civilian labor force 
MARSHALL: (pop. 22 9255) (area) _.. 78,900 ere 
NO oo E — 7 — 2 Percent of labor fevee unemployed 
Department and wnnadl store caus — — 14 — 16 (area) 1.8 — 35 — 7 
Postal receipts : $ 14,889 + 10 ~ 6 Export cars unloaded = : 185 + 17 — 61 
Building permits _...$ 101,546 — 84 — 48 Coastal cars unloaded es 527 +1406 + 20 
Bank debits to individual accounts 
(thousands) ___ $ 12,78 +19 — 4 SAN ANGELO: (pop. 51,889) + 
End-of-month deposits (thousands) * 3 18,372 x sea. Department and apparel store sales... ___ sie i’ — 21 
Annual rate of deposit turnover 8.1 + 17 — 13 Postal receipts _ $ 84,442 aa a 
Placements in employment —-__.___. 382 — 27 + 10 Building permits $ 865,454 ae — 39 
Air express shipments _ eis 263 — $1 — 26 
MINERAL WELLS: ‘o rf 3763) ¢ Bank debits to individual accounts 
Retail sales __ ; ae 4- 9 is 10 | ne i + 80 — 10 
Postal receipts a See “7,887 4-38 + 49 End-of-month deposits (thousands) * $ 48,074 + 10 — 2 
Building permits eee +167 — 8 ae rate - deposit turnover... a = i 4 a _ 
Air express shipments __ ene 19 — 42 — 21 nemployment —-_--____-__..-___-___.. ase 
Sent debite to individual necounte Placements in employment aveeceaee nee 706 + 12 + 12 
(thousands) —_.. ae _$ 5,091 + 42 re” | Nonagricultural civilian labor force... 20,800 + 10 + 1 
End-of-month deposits ‘amma’. $ 8,785 + 16 see Percent of labor force unemployed___ 4.1 — 25 + 14 
Annual rate of deposit turnover. 7.0 + 23 + 19 
Placements in employment a 193 +172 + 58 SAN ANTONIO: (pop. 406 ae 
Ra RN cman + 10 — 6 
ODESSA: (pop. 29 ntti I ns Cantatas + 2 — 9 
Retail sales se a — 1 = £ Automotive stores — 8 — 18 
Department and append | store cles : : a + 6 = 29 Department storest . + 1 — 6 
Postal receipts : ee ae + 28 x Eating and drinking places __.__ +17 — 4 
Building permits —... $ 374,700 — §38 | I NN aecestoae + 8 — 6 
Air express shipments —_ iat 199 +14 — 15 Food stores -..... nite + 20 + 6 
Bank debits to individual mie Furniture and household stores... 9 — 1 — 4 
SE 28,623 + 26 am § Lumber, building material 
End-of-month depuis ‘Ghemeetny*.. $ 27,015 + 25 —_ 2 and hardware stores nee, Sesteabtats + 88 — 2 
Annual rate of deposit turnover______ 12.6 +1 a Postal receipts — ena | Re + 24 —' se 
Placements in employment _.._-_= 515 + 16 + 27 Building permits —________ $ 4,100,658 + 14 — 18 
Air express Diese - naihansinies 8,089 + 15 — 6 
RAYMONDVILLE: Ricsitiatl 9 135) ¢ Bank debits to individual a accounts z 
Postal receipts ——— $ 8,886 | ate (thousands)... $ 349,081 + 20 ~ 
Building permits __ _$ 116,975 4518 +3865 End-of-month deposits (thousands) *. .$ 862,648 + 5 x 
ia 4 Annual rate of deposit turnover... 11.5 +14 — 12 
Bank debits to individual accounts Sanniehinenes 4,500 oak +18 
ND mes paged —- = Placements in employment —.____.. 4,184 + 60 + 87 
SRT: Genet (thousands) * . ssp elas _ Nonagricultural civilian labor force. iio 178,400 + 10 + 8 
Annual rate of deposit turnover. Be ES — 2 Seinen. dt Shee Ried eaten 24 — 37 + 8 
Placements in employment _ 2 150 — 24 — 38 
*Excludes deposits to credit of banks. 
*Excludes deposits to credit of banks. xChange is less than one-half of one percent. 
xChange is less than one-half of one percent. tReported by the Federal Reserve Bank of Dallas. 


tPreliminary 1950 Census. tPreliminary 1950 Census. 
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Ap rom April from from 
City and item 1951 Apri960 Mar 1951 City and item 1951 Apri1950 Mar 1951 
PARIS: (pop. 21,636) + TYLER: (pop. 38,864) + 
Ree one — “ee Retail sales —-1 —-4 
Department and apparel store sales... — 12 — 26 Dapastment end apperd steve sake Lue ae 
De ae eee $ 11,759 + 8 — 12 Postel receipts $ a tig 
ildi i 28 
Building permits $1,969 +14 7 Building permits —— 8 + 88 + 52 
Air express shipments ates 83 — 15 —- 8 itm bees ae 
Placements in employment -..__... 421 by ada + 26 Basic dabitia bc indligtdual accounts 
(th ene ee eed $ 47,707 + 10 — 8 
SHERMAN: (pop. 20,073) ¢ End-of-month deposits (thousands)*.$ 50,606 — 1 n 
Retail sales + 19 + 1 Annual rate of deposit turnover. 11.8 + 12 — 7 
Department and apparel store sales__ ial — 22 — 27 Placements in employment — 609 + 38 + 4 
Postal receipts $ 19,221 + 28 —- 1 a 
Building permits $ 294,016 +190 +147 - 
Bank debits to individual accounts VICTORIA: (pop. 16,102) t 
| i a) eS + 24 — 4 Department and apparel store sales... Pesce —14 — 20 
End-of-month deposits (thousands)*_.$ 14,888 + 8 + 1 Postal receipts $ 18,735 + 15 x 
Annual rate of deposit turnover... ms 17.5 + 35 — 6 Air express shipments -___ 60 + 28 = % 
Placements in employment ——..._._. 217 + 71 — 2 Placements in employment —..____ 198 +157 — 8 
TEXAS CITY: (pop. 16,577) 4 . 
baggie pop jie Aaa aera WACO: (pop. 84,300) +t 
Department and apparel store sales... waa + 8 — 23 Retail sales — a a — 12 
Postal receipts $ 10,047 + 7 — 38 Apparel stores -- — 26 — 21 
Building permits $ 218,912 + 4 — 34 Automotive stores ———_______. ~ ~ + 81 ates, 
Bank debits to individual accounts Department stores —_____ — = — 20 
(thousands) ry 16,625 + 89 — 19 Furniture and household stores____ — 12 + 7 
End-of-month deposits (thousands) * _$ 17,818 + 44 — 10 Lumber, building material 
Annual rate of deposit turnover... 10.9 — 4 — 28 and hardware stores —_____ —-— x — 24 
Unemployment (area) —— ~~... a 1,800 — 44 0 Office, store and school 
Placements in employment (area). 196 + 62 + 3 supply deal ———— + 48 ee 
Nonagricultura] civilian labor force Department and apparel store sales... 2 __.._ - — 14 — 20 
(area) 49,000 aa Poste) vesstiete. KF | 88, + 8 + & 
Percent of labor force unemployed Building permits $ 1,053,580 maa — 23 
(area) 3.7 oe ) Air express shi ti 178 — 16 — 33 
Coastal cars unloaded _......._.__ 671 wit ome, Bank debits to individual accounts 
(th ds) $ 69,245 + 1 — 10 
End-of-month deposits (thousands) * __$ 78,947 + 18 % 
TEMPLE: (pop. 24,970) $ Annual rate of deposit turnover______. 10.6 — 7 — 8 
Retail sales seneee ce. —- Unemplertient 1,300 — 35 a9 
Department and apparel store sales___ = SER — 18 — 22 Placements in employment x 1,087 + 16 + 85 
Postal receipts $ 20,062 nies rs Nonagricultural civilian labor force... 44,600 4+ 2 + 1 
Building permits $ 667,677 + 88 +14 Percent of labor force unemployed__._ 2.9 — 86 — 9 
Air express shipments —-.._______... 53 + 26 — 9 Railroad carloadings ‘ 
Bank debits to individual accounts Inb a 208 Siete eae 
(thousands ) $ 15,817 + 43 — 26 Outb a 158 =e aan 
End-of-month deposits (thousands) *__$ 19,928 — 4 — 8 
Placements in employment ~~... 385 + 28 — 4 
WICHITA FALLS: (pop. 67,709) + 
TEXARKANA: (pop. 24,657) + Retail sales pene 
Retail sales hated — 6 — 16 Department and apparel store sales__ Seealaiie — 7 — 20 
Department and apparel store sales___ actaieels — 19 — 27 Postal receipt $ 15,628 + 38 — 8 
Postal receipts a 34,197 + 14 — 24 Building permits —.....___-_»»_-_ =, 980 — 7 +157 
Building permits 3 46,276 — 41 — 65 Air express shipments —......_>_SE a 227 — 20 — 26 
Air express shipments ~~... 87 — 15 — 23 Bank debits to individual accounts 
Bank debits to individual accounts 0 EE ee 71,324 + 16 — 11 
(thousands) a 30,255 + 14 — 10 End-of-month deposits (thousands) *__$ 94,723 + 6 + 1 
End-of-month deposits (thousands) *__.$ 24,190 + 8 —- 1 Annual rate of deposit turnover____._. 9.1 +11 — ill 
Annual rate of deposit turnover______. 8.4 + 8 — 12 Unemployment 970 —14 + 4 
Unemployment 3,250 — 19 — 7 Placements in employment _...__ 1,005 + 60 + 64 
Placements in employment — 904 + 69 —nh Nonagricultural civilian labor force... 40,020 + 16 x 
Nonagricultura] civilian labor force. $9,900 + 15 + 1 Percent of labor force unemployed___. 2.4 — 27 + 4 
Percent of labor force unemployed___.. 8.1 — 80 — 9 








*Excludes deposits to credit of banks. 

xChange is less than one-half of one percent. 
tReported by the Federal Reserve Bank of Dallas. 
tPreliminary 1950 Census. 








*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 


tReported by the Federal Reserve Bank of Dallas. 


{Preliminary 1950 Census. 








16 TEXAS BUSINESS REVIEW 








PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area, 
varying regularly with the seasons, is a sensitive measure of the 
changes in business activity.) 


Industrial consumption of electric power in Texas 
continued to edge upward with the April total showing 
a 5% increase over that of March. The steady rise in 
industrial consumption is largely explained in the recent 
disclosure that Texas industrial plants to be constructed 
and expanded at a cost of more than a half-billion dol- 
lars were issued certificates of necessity and granted 
tax amortization approval between October 30, 1950 
and April 6, 1951. Texas is second only to Pennsylvania 
in this respect. New plants in Texas granted certificates 
consist to a great extent of oil-producing and refining 
facilities and chemical manufacturing installations. Com- 
mercial, residential and other electric power consump- 
tion also moved up slightly from March to give an over- 
all consumption rise of 3%. April 1951 figures range 
from 11 to 30% above those of a year ago. 





INDEX OF ELECTRIC POWER CONSUMPTION IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION , 1935-392100 
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a 1953 production total of 117 million tons of steel 
are being lowered by some authorities in view of the 
possible difficulty in acquiring sufficient iron ore and 
scrap metal. The scrap shortage will stem from the de- 
pression of the early thirties since steel products are 
used an average of about 20 years before being scrapped, 
and during the depression construction using steel was 
low. Iron ore figures released by the Department of the 
Interior indicate a probable annual production of about 
111 million tons of steel in 1953. The Defense Produc- 
tion Administration estimates that 161 million tons of 
ore would be necessary to make 115 million tons of 
steel. Since this amount of ore represents a 40% in- 
crease over that actually received by steel companies 
last year for 104 million tons of steel, it seems improb- 
able that actual steel production can exceed 111 mil- 
lion tons. 
TEXAS INDUSTRIAL ACTIVITY 
Source: Bureau of Mines and Bureau of the Census 








In the production of electric energy, Texas showed 
a 12% increase in March, the latest month for which 
figures are available, as compared with a 9% rise for 
the United States as a whole. The state’s March produc- 
tion of 1,587 million kilowatt hours was 23% above the 
March 1950 total. 

A total of 1,315 thousand telephones in service in 
April represents 1 and 9% rises over the preceding 
month and April 1950, respectively. 

Production, shipment and stocks of cement all in- 
creased in March. Shipments and production climbed 
31 and 29%, respectively, over February. After adjust- 
ment for seasonal variation, cement production rose 5%. 
This, of course, is largely due to defense construction. 

With Texas entering into the steel picture at this 
time, it is interesting to note that earlier estimates of 


ELECTRIC POWER CONSUMPTION * 
(in thousands of kilowatt hours) 








Percent change 
Apr 1951 Apr 1951 














Apr Mar Apr from from 

Use 1951 1951 1950 Apr 1950 Mar 1951 
TOTAL 781,020 754,844 646,896 + 21 + 8 
Commercial _......- 151,991 149,810 188,563 + 10 + 1 
Industrial —_____ 878,469 360,717 291,589 + 80 + 6 
Residential _..-- 127,881 126,494 115,418 +11 + 1 
Other .__. 122,729 117,823 101,331 + 21 + 4 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 


Percent change 
Mar 1951 Mar 1951 








Mar Feb Mar from from 
Item 1951 1951 1950 Mari950 Feb 1951 

Cement (1,000 barrels) ; 

Production 1,527 1,185 1,430 + 7 + 29 

Shipments 1,476 1,130 1,569 — 6 + 31 

Stocks* 681 581 568 + 11 + 9 
Cottonseed (tons) 

Received at mills 7,228 11,501 127,975 — 94 — 87 

Crushed 84,636 99,018 171,188 — 61 — 15 

Stocks* 182,929 210,842 875,954 — 65 — 87 
Wheat 

Ground (1,000 bushels) 2,549 2,583 2,799 — 9 + 1 

Flour (1,000 sacks) 1,107 1,093 1,197 — 8 + 1 








*End of month. 


With the textile industry in the United States operating 
at capacity to satisfy civilian and military needs, cotton 
consumption has soared 50% above that of last April. 
The tentative estimate of the Army quartermaster that 
over 300 million yards of textiles—including 104 million 
yards of cotton uniform cloth, 28 million yards of light 
tentage, 24 million yards of duck and 138 million yards 
of webbing—undoubtedly stimulated production and 
cotton goods to a great extent. Total and average spindle 
hours were up 35 and 38%, respectively, from the figures 
of a year ago and were 15 and 14% above March. The 
president of the American Cotton Manuufacturers Insti- 
tute recently said that the cotton textile industry is better 
prepared for quick war mobilization than ever before. 
He indicated that the availability of raw material and 
manpower must be kept in mind if planners are to do 
an efficient job. 
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Lumber production in southern pine mills rose 18% 
during March. Also, shipments of lumber climbed 15% 
to bring both production and shipments to the level of 
March 1950. Meanwhile, gross stocks of 1,417 million 
board feet represented a 1% drop from February and 
12% from March of last year. 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 
Apr 1951 Apr 1951 








Unit Apr Mar Apr from from 
Products (000’s) 1951 1951 1950 Apri950 Mar 1951 
Creamery butter —_. lbs. 693 590 §=61,540 — 55 + 17 
Ice cream -_......_..... gals. 1,884 1,875 1,865 + 1 4 
American cheese -.... lbs. 375 249 560 — 33 + 61 
Cottage cheese -...._. lbs. 651 728 529 + 23 — 11 
All others ——_...... lbs. 2,740 1,947 4,567 — 40 + 41 
Total production in 
milk equivalent*.._.. lbs 47,001 41,947 69,441 — 382 + 12 








““S®Milk equivalent of dairy products was calculated from production 
date. 

Manufacture of ice cream in April stood at about the 
same figure as during last month and April 1950, but 
all other classifications except cottage cheese (—11%) 
registered substantial increases over March. This was a 
complete reversal of the April-to-April trend in which 
only cottage cheese showed a decided increase. How- 
ever, when adjustment for seasonal variation was made, 
April production fell below both March and April 1950, 
18 and 33% respectively. Recent rains over drought- 
stricken areas of the state should soon improve the dairy 
manufacturing picture considerably. 

Crude runs to stills, falling in line with general busi- 
ness activity, fell 8% from March. Past records show this 
drop to be largely seasonal. However, the total of 52,384 
thousand barrels was 35% over the figure for April of a 
year ago. Gasoline, distillate and residual stocks were 
down 3 to 8% from last month, but kerosene re- 
versed the trend by soaring 30% from the March total. 





WOEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION , 1935-39100 


Percent 














A representative of one of the nation’s largest rubber 
companies said recently that the tire shortage would soon 
be at an end. At a meeting of the National Farm Che- 
murgic Council, he said that production problems in 
supplying synthetic rubber are being worked out and 
that the supply available to the public should increase. 
He also disclosed that scientists in the rubber industry 
have succeeded in producing a hybrid guayule plant, 
discussed in the March issue of the Review. This hybrid 
is five times as large as the original desert plant and 
contains the same proportion of rubber. At present, 
about a thousand acres of guayule seedlings are being 
grown near Crystal City, Texas. They are to be used to 
plant 20 thousand acres next year. 


Natural Resources 


(The production ef crude petroleum is a major industry in Texas, 
and the es in the volume of production have a direct effect 
upon the income produced in the state. Figures on the number of 
well completions by districts indicate the extent te which new sources 
of oil and gas are being developed and the areas of the state in 
which drilling operations are in process.) 

The seasonally adjusted index of crude petroleum pro- 
duction for April rose to 224, continuing the upward 
trend which began 12 months ago. This rise represents a 
small increase (2%) over March and a significant gain 
(37%) over April 1950. On April 18 the Railroad Com- 
mission of Texas increased the May oil allowable by 10,- 
741 barrels per day, establishing a record of 2,963 thou- 
sand barrels daily. Most of the state was placed on a 24- 
day production basis, an increase of one day over the 
number of producing days in April. 





INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935-39100 














A record June demand for Texas crude oil was an- 
nounced by the Railroad Commission on May 14. Crude 
buyers have indicated they want 2,943 thousand barrels 
daily during June, which represents an average increase 
of 39 thousand barrels over daily requirements in May. 
In spite of this increased demand, the June oil allow- 
able to set at 2,939 thousand barrels per day on May 
17. Total production will probably drop below the cur- 
rent figure due to a cut-back to a 23-day month. How- 
ever an increase resulting from new production coming 
in at approximately 10 thousand barrels per week will 
probably push total production about 30 thousand bar- 
rels above current permissive by the end of June, ac- 
cording to the commission. 


PRODUCTION OF HYDROCARBON LIQUIDS FROM 
GASOLINE AND RECYCLING PLANTS 


(in barrels) 


Source: Texas Railroad Commission, Oil and Gas Division 








Percent change 








Feb 1951 Feb 1951 
Feb Jan Feb from from 
1951 1951 1950 Feb1950 Jan 1951 
TOTAL 
PRODUCTION ___ 8,408,837 9,697,668 7,506,604 + 12 — 18 
Condensate-crude 559,035 485,070 425,208 + 81 + 15 
Gasoline __....... 4,791,088 6,349,648 4,316,872 -+ 11 — 10 
Butane-propane 
and methane- 
ethane _........ 2,895,237 3,608,581 2,600,752 + 11 — 20 
Other products. 168,477 254,369 163,772 x — 36 
Total gas 
processed (Mcf) 262,158,661 290,363,095 228,840,024 -+ 15 — 10 
Yield per Mcf 
in gallons —.. 1.35 1.40 1.388 — 2 — 4 








xChange is less than one-half of one percent. 
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The adjusted index of natural gas production for 
February stood at 431, representing an 11% increase 
over 398 in January. This rise carried the index 17% 
above the 369 recorded for February a year ago. 

The demand for liquified petroleum gas has increased 
to such an extent that supply is becoming a problem. The 
industry demand exceeded a billion gallons in 1945 and 
has continued to grow ever since. Over 3,300 million 
gallons of the liquefied gas were utilized in 1950. 

Lack of cheap storage near major consuming markets 
appears to be the barrier to future expansion. LPG 
carries a heavy winter load and the problem is to store 
enough fuel in the consuming areas in the summer to 
satisfy winter demand. The best solution is the use of 
natural underground storage reservoirs. Of course, this 
type of storage is limited by the existence of suitable 
formations sufficiently near areas of ultimate consump- 
tion to provide maximum use of transportation facilities 
the year around. 


TOTAL AND MARKETED PRODUCTION OF NATURAL GAS 
(in millions of cubic feet) 


Source: Texas Railroad Commission, Oil and Gas Division 








Percent change 
Mar 1951 Mar 1951 














Mar Feb Mar from from 
Item 1951 1951 1950 Mari1950 Feb 1951 
TOTAL PRODUCTION 389,563 856,669 332,119 +17 + 9 
Gas well gas__...____. 298,528 277,511 264,702 + 18 + 8 
Sweet _...__.... 268,167 250,322 284,681 +14 + 7 
Sour _.....-.-.. 30,862 27,189 30,071 + 1 + 12 
Sasinghead gas* _._._s- 91,035 79,158 67,417 + 35 + 15 
Marketed production _. 315,371 291,660 259,712 + 12 + 8 
Gas well gasjt ___.. 228,206 218,753 195,362 + 17 + 7 
Casinghead gast — 77,091 67,921 66,849 + 386 + 14 
Exported from state. 143,050 127,341 103,365 + 38 + 12 
Percent of marketed 
production _____ 45 44 40 + 18 + 2 
To carbon black 
manufacture 80,655 27,485 25,087 + 22 + 12 
Transmission lines... 224,789 211,567 183,807 + 22 + 6 
Consumed in state 81,689 84,226 80,442 + 2 — 8 
Exported from state 143,050 127,841 103,865 + 38 + 12 








*Total casinghead gas produced, excluding gas legally vented at the 
oil well. 
tExcludes comingled gas from gasoline plant operations. 


The Office of Price Stabilization has issued a special 
order removing crude oil from the general price ceiling 
regulations. The new order fixes January 25 as the base 
date and May 12, the effective date of the order. 

The House Ways and Means Committee recently re- 
jected the Treasury Department attempt to cut depletion 
allowances from 27.5 to 15%, and they adopted a 
tentative decision to make no reduction in the allowance 
for oil and gas in the near future. 

VALUE OF NATURAL RESOURCES 
(in thousands) 


Source: State Comptroller of Public Accounts 








Percent change 
4 1951 Apr 195] 








Apr Mar Apr rom rom 
Item 1951 1951 1950 Apr1950 Mar 1951 
Carbon black 
production _.._. $ 1,967 $ 4,206 $ 17,724 — 75 — 58 
Crude oil sales _....... 208,787 195,851 146,066 + 43 + 7 
Natural and casinghead 
gas sales... ss: 22,185 24,123 15,879 + 40 — 8 








CONSTRUCTION 


(Because of the accumulated deficiency of building in all sections 
of the state, data on the volume of construction work are an 
extremely impertant part of the busi ituati Building permits 
and contracts awarded are both generally used to measure building 
activity.) 

The preliminary estimate of the value of building per- 
mits issued in Texas for the month of April was $53,178 
thousand, the lowest recorded since December 1949. 
This is a drop of 21% from last month and 40% from 
the January figures. Only nonhousekeeping residential 
building showed an increase over last month (from 
$212 thousand to $841 thousand). Nonresidential build- 
ing registered the greatest decrease (40%). However, 
the January-April total for all building of this year 
was $270,902 thousand, indicating an 11% increase over 
the same period of last year, with every category ex- 
cept multiple-family units sharing the gain. 








INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION, 1935-39100 
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After adjustment for seasonal variation, the prelim- 
inary index of the value of building permits stood at 
332, declining 17% from March and 14% from the level 
of last year. With the cost index up 9%, the deflated 
index, which is adjusted for changes in price level of 
construction materials, is further reduced to 20% below 
April 1950, a drop from 204 to 163. 

All four city-size groups registered declines from last 
month. The greatest drop (31%) was found in the city- 
size group with population of 25,000 to 50,000. In the 
year-to-date figures, only the largest city-size group 
(population over 100,000) showed an increase (36%) 
over last year. All other city-size groups were down, but 
the gain of the population-over-100,000 group was so 
great that it raised the total 11% above the same period 
of last year. 

ESTIMATES OF BUILDING PERMITS ISSUED BY 
CITY-SIZE GROUPS 
(in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 








January-April 





April Percent 











Population® 1951f 1951 1950 change 
| ee $270,902 $244,146 + 11 
Over 100,000 _....... 27,885 143,485 105,727 + 36 
50,000 to 100,000 __.._ 8,837 44,117 47,177 — 6 
25,000 to 50,000 __..__._. 4,214 20,459 28,993 — 15 
Less than 25,000 _.__.___ 18,242 62,841 67,249 — 7 








Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 

*1940 Census. 

tPreliminary. 
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The decline in building activity is the result of ma- 
terial shortage and federal restrictions. Building curbs 
were further tightened as the National Production Au- 
thority extended its control over luxury homes and over 
industrial and public structures which use more than 
25 tons of steel. This covers, in effect, every type of con- 











LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 


Source: Federal Home Loan Bank of Little Rock 








Percent change 


Apr 1951 Apr 1951 





Mar 





























Type 1951 1951 1980 A > ager 
struction which was not already under NPA regulations. ss ose og 
NUMBER 2,383 2,380 tie. =e 7 
ESTIMATES OF BUILDING PERMITS ISSUED BY ao pci eer 504 530 680 — 26 rae 
TYPE OF CONSTRUCTION urchase 815 828 7% +5 —2 
Refinance pecs, 230 215 229 x + 7 
(in thousands) Recondition - 237 214 200 — 9 +11 
Other ____ 597 593 ae ee 
Source: Bureau of Business Research in cooperation with the Bureau of AMOUNT (000’s) $11,346 $10,985 $9,990 +14 a9 
Labor Statistics, U.S. Department of Labor : 
Construction 8,741 3,390 8,537 + 6 + 10 
Purchase .. : 4,166 4,429 3,424 + 22 = 46 
January-April Refinance «1,094 956 1,076 + 2 $4 
Reconditi 
Type of April Percent — poe b72 473 +25 + 38 
construction 1951t 1951t 1950 change = - 1,753 1,638 1,480 + 18  § 
TOTAL .....---. $68,178 $270,902 $244,146 + 11 Shia: te tne Dae cnet 46 ena percent. 
New construction 46,866 245,020 220,419 + 11 ; : ¢ : 
a. sa rg ae + i F The number of dwelling units provided in all resi- 
Housekeeping 38,650 162,676 161,186 +1 ential projects in Texas, as reported by the Dodge 
Single family. 31,905 152,983 =-:144,012 ss ++_:«6 Statistical Research Service, was up 28% for the first 
Multiple family _. 1,745 9,693 17,174 — 44 quarter of 1951 over th ‘od e ur 
Nonhousekeeping 841 1,565 1384 +18 r the same period of last year. All 
Nonresidential 12,875 80,779 57,849 + 40 except apartment buildings (down 44%) showed a con- 
Additions, alterations siderable rise. 
and repairs —.............- 6,312 25,882 28,727 + 9 








Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 
Preliminary. 


Both the government and home-builders expect a 
growing critical shortage of structural steel in the 
months to come. Plans for allocation of all structural 
steel have already been undertaken. Copper and brass 
will probably be scarce later on. 

Construction contracts awarded, according to the 
Dodge Statistical Research Service, were valued at 
$120,607 thousand for March, 21% lower than in Febru- 
ary but 23% higher than March 1950. The valuation 
for the first three months of 1951 was set at $370,816 
thousand, a 69% increase from the $218,794 thousand 
for the first quarter of 1950. Total new construction ad- 
vanced 70% over that of last year, with public buildings 
accounting for the largest gain (382%). The value of 
additions, alterations and repairs has also increased 
142%. Public works and utilities were up 38%. 


CONSTRUCTION CONTRACTS AWARDED IN TEXAS 
(in thousands) 


Source: Dodge Statistical Research Service 








January-March 














Type of Mar Percent 

construction 1951 1951 1950 change 
TOTAL CONSTRUCTION ..._.....$120,607 $370,816 $218,794 + 69 
Total new building —..........._ 82,128 276,213 162,213 + 70 
Residential building ......._... 50,888 162,753 103,805 + 57 
Nonresidential building ....... 31,290 118,460 58,408 + 94 
Additions, aterations and repairs 10,820 38,708 15,991 tee 
Residential —._.....-...-...._ 990 2,123 403 bese 
Nonresidentia] _.............-..__ 9,830 86,585 15,588 shes 
Public works and utilities... 27,659 55,895 40,590 + 38 








In the latest release from Departments of Commerce 
and Labor, the total value of new construction during 
April for the nation was estimated at $2,353 million, an 
1% increase over $2,127 million in March. Part of this 
increase was caused by higher costs. Residential and com- 
mercial buildings showed no significant increases over a 
year ago. However, volume of work and value of con- 
struction on new private industrial plants continued to 
climb in April, totaling $150 million, an increase of 6% 


from March and more than twice the total in April of 
last year. 


The Bureau of the Census reported that Texans are 
better housed than ever before. The preliminary figures 
from the 1950 census showed that the number of dwell- 
ing units advanced from 1,804 thousand in 1940 to 2,447 
thousand in 1950, an increase of 36%, while the popu- 
lation seeking housing increased only 19%. Home own- 
ership in Texas rose to 1,248 thousand in 1950, 73% 
above the 717 thousand recorded in 1940. 

In the capital market, money for home-mortgage loans 
is less available. The indirect credit control by the 
federal government in letting government bonds drop 
below par has for the moment succeeded. The construc- 
tion industry is facing the threat of a severe curtailment 
in new home building. Life insurance companies, banks 
and other lenders have found it unprofitable to sell their 
holdings of government bonds at low prices to the Fed- 
eral Reserve System and to re-lend the money on mort- 
gage for 4 to 5% interest. 

Also, the Federal Reserve Board’s voluntary credit 
restraint committee, with the backing of the defense 
mobilizer, has asked the state and local governments 
to postpone most public works projects and to hold 
down borrowing for capital outlay. Funds for both pub- 
lic and private construction, except federal projects, are 


shrinking. 
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FINANCE 


Business Finance 


(Since the condition of business is both reflected by and dependent 
upon financial cenditions, various indicators of financial activity are 
essential fer proper analysis ef the business situation.) 


The volume of bank credit available in the Eleventh 
Federal Reserve District remained relatively stable during 
April. The total of loans outstanding showed a minor 
decline of less than 0.5% while loans and investments 
slipped 1%. Holdings of United States government 
securities fell another 2%, bringing the total decline in 
these investments over the past twelve months to 17%. 
Demand deposits were also below month-ago levels, a 
possible reflection of the liquidation of debts in the form 
of bank loans and a transfer of funds to savings and 
other interest-drawing time deposits, the latter up 4% 
from last month. 

CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 
Source: Board of Governors of the Federal Reserve System 








Percent change* 











Apr 1951 Apr 1951 Apr 1950 
from rom from 
Item Apr 1950 Mar 1951 Mar 1950 
ASSETS 
Loans and investments _..._----_---§ + 5 — 1 x 
NN a cece x —- 1 
Total U.S. Government securities... — 17 — 2 x 
Thea i. FF . — 39 — 19 + 7 
Treasury certificates of 
indebtedness —.___-__-_........ —100 0 — 9 
Rae eee 4 28 — 2 + 18 
United States bonds x x 
Other securities __ PEER + 1 + 2 
Reserve with Federal Reserve banks + 138 + 1 x 
CS — 12 — 8 
Balances with domestic banks. — 2 + 2 + 11 
LIABILITIES 
Total deposits (except interbank)... + 7 — 1 x 
Demand deposits adjusted _...... + 8 2 x 
Time deposits See ee + 4 + 8 
United States Government deposits + 96 — 18 — 29 
Interbank deposits 2 ssi x + 8 
Domestics basis —___.... — 5& x + 8 
Foreign banks — ee 0 +14 
CAPITAL ACCOUNTS ~~ + 14 + 2 + 2 








*Percentage comparisons are based on week ending nearest the close 


of the calendar month. 
xChange is less than one-half of one percent. 


It is interesting to note that the bankers of Texas, at 
the closing session of the Texas Bankers Association 
convention on May 15, adopted a resolution to fight 
inflation by exercising restraint in making loans. To 
combat further inflationary credit, the resolution pro- 
posed (a) to impress upon banking officials their responsi- 
bility not to extend credit for speculative, nonessential 
or inflationary purposes; (b) to screen all loan appli- 
cations in order to eliminate requests which are in excess 
of, or irrelevant to the borrower’s normal business opera- 
tion; (c) to provide bank credit in sufficient amounts to 
maintain production and distribution that are essential 
to the support of the defense program and a stable 
economy; and (d) to cooperate fully with voluntary 
credit restraint committees. It is hoped that the insti- 
tution and practice of these principles will aid in pre- 
venting any further decline in the value of the dollar. 





Business transaction, as measured by the total amount 
of checks drawn against individual deposit accounts, also 
declined during April. Total debits for the 20 reporting 
cities in the Dallas district were 8% below March levels 
although still 28% above this time last year. Even after 
adjusting for a normal March-to-April decline, the index 


of bank debits was down 2%. 


BANK DEBITS* 
(in thousands) 


Source: Board of Governors of the Federal Reserve System 








Percent change 


Apr 1951 a 1951 



















Apr Mar Apr from rom 
City 1951 1951 1950 Apr 1950 Mar 1951 

TOTAL ...-....$4,82),,002 $5,288,546 $8,774,024 + 28 — 8 
50,396 56,704 40,775 + 25 — 10 

125,228 137,897 97,698 + 28 — 9 

145,458 166,303 122,392 + 19 — 13 

112,717 120,892 94,647 + 19 — 7 

112,940 129,004 88,490 + 28 — 12 

11,718 12,266 9,492 + 28 — 5 

Dallas ____ —- 1,480,348 1,503,412 1,087,779 + 36 — 2 
El Paso 172,991 194,608 184,593 + 29 — ill 
Fort Worth 438,088 482,085 384,091 + 81 — 9 
Galveston = 87,229 83,766 65,875 + 82 + 4 
Houston - 1,827,985 1,500,669 1,061,587 + 25 —12 
Laredo _____ 20,671 22,231 15,962 + 30 — 7 
Lubbock 88,719 100,802 71,051 + 25 — 12 
Port Arthur ____._ 38,522 43,165 29,659 + 30 —l1l1 
San Angelo _.____ $9,928 44,506 30,659 + 30 — 10 
San Antonio _.... 349,081 393,242 289,881 + 20 —i11 
Texarkanat _... 30,255 83,776 26,435 +14 — 10 
I eo 47,707 61,599 43,346 + 10 — 8 
a 69,245 76,825 68,2381 + 1 — 10 
Wichita Falls __ 71,824 80,299 61,481 + 16 —11 








*Debits to deposit accounts except interbank accounts. 
tIncludes two banks in Arkansas, Eighth District. 


The decline in bank debits can be explained by a study 
of its two components. Deposits to individual accounts 
in the 20 cities at the end of April showed almost no 
change from those of a month earlier, while the rate at 
which these deposits were being used registered a sub- 
stantial drop of 7%. Only Galveston consistently ran 
counter to these general tendencies, reporting a gain of 
4% in debits and a 2% increase in the rate of deposit 
turnover. Slight increases in individual deposits, ranging 
from less than 0.5% to a maximum of 2%, were noted 
at the end of April in Corpus Christi, Fort Worth, Gal- 
veston, Houston, Port Arthur and Wichita Falls. 

Sales of life insurance in Texas during April fell 4% 
from the March total of $98 million. Yet, April was one 
of the best months on record, with $95 million sales being 
topped only by March 1951 and August 1950 ($128 
million). According to the Institute of Life Insurance, 
Texans are now putting 2.7% of their income into life 
insurance, compared with a national average of 3.3%. 


BUSINESS FAILURES 
Source: Dun & Bradstreet, Inc. 














Apr Mar Apr Mar 

1961 1951 1950 1950 
Number 4 10 17 18 
Liabilities* $ 85 $1,177 $ 412 $ 933 





Average liabilities per failure*_..$ 21 $ 118 $ 24 $ 62 








*In thousands. 
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Dun & Bradstreet reported that business failures in 
Texas numbered only four during April with total lia- 
bilities of $85 thousand. These failures compare with 
10 in March, 17 in April 1950 and 31 in August 1949, 
the postwar month with the largest mortality rate for 
Texas businesses. It seems likely that, with new demands 
and scarcities resulting from the speed-up in defense 
spending, the number of business failures, at least in the 
foreseeable future, will remain at the current low levels. 


Government Finance 


(Federal and state tax collections vary directly with the level ot 
business prosperity and consequently serve as an index of economic 
cenditiens.) 


Major gains in revenue from several tax sources have 
boosted receipts of the State Comptroller of Public 
Accounts for the current fiscal year through April to a 
total 11% higher than the 1949-50 collections for the 
corresponding period. Constantly increasing demands 
for petroleum products have stimulated exploration ac- 
tivity and have brought about extended production 
schedules. The resulting gains in state tax revenue have 
amounted to 43% for natural and casinghead gas, 41% 
for crude oil, 51% for rentals and payments on mineral 
leases and 16% for oil and gas royalties. 

At the end of April the state hospital building fund 
totaled 21% higher than its level on that date last year, 


REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 








September 1-April 30 




















April Percent 
Item 1951 1950-51 1949-50 change 

TOTAL  _................. $59,720,165 $404,835,740 $364,605,915 + 11 
Ad valorem taxes... 410,757 32,472,989 29,836,316 + 9 
Natural and casinghead 

gas production taxes_ 1,330,257 9,042,753 6,832,120 + 43 
Crude oil production 

taxes ................. 9,625,049 72,788,462 51,493,975 + 41 
Sulphur production 

WS raced re ccc 1,296,795 4,154,886 3,236,683 + 28 
Insurance companies 

occupation taxes —... 3,602,997 8,999,593 8,275,348 + 9 
Motor fuel taxes (net). 8,543,876 62,052,737 56,163,066 + 10 
Cigarette tax and 

a, 2,649,557 21,448,716 17,679,546 + 21 
Alcoholic beverage taxes 

and licenses ~~... 958,255 12,303,923 10,728,277 + 15 
Automobile and other 

se taxes 1,435,585 11,185,241 8,881,845 + 25 
Franchise taxes 1,762,481 3,389,282 3,031,332 + 12 
Mineral] leases, rentals 

and bonuses _...___. 163,754 5,361,972 8,561,502 + 51 
Oil and gas royalties ____ 1,073,514 10,599,326 9,168,225 + 16 
Interest on deposits... 13,318 104,356 2,401,992 — 96 
Interest on securities 

RS ee 1,575,854 7,681,516 5,584,994 + 38 
Unclassified receipts 

from county tax 

liectors 2,536— 897,250 30,624 

Motor vehicle licenses 

and permits —.......... 11,897,900 18,442,571 16,770,996 + 10 
Federal aid—highways___ 26,091 7,644,167 19,612,004 — 61 
Federal aid—public 

ME _ 6,228,586 560,640,784 49,188,488 + 8 
Federal aid—public 

eustio 1,012,315 18,841,738 15,366,379 — 10 
Retirement contributions 1,401,621 9,022,066 8,167,190 + 10 
Unemployment compen- 

sation taxes ........ 1,618,554 10,731,580 12,865,887 —17 
All other receipts _..... 3,101,185 82,134,832 26,229,126 + 23 








due largely to the new one-cent special cigarette tax. It 
has been proposed that $9 million of this account be 
transferred, as surplus, to the general fund in order to 
help balance the state’s main housekeeping account. After 
this sum is added, the remaining cash needs of the state 
government for the next two years are expected to total 
about $56 million. It has also been proposed that this 
amount be raised (a) by a 10% increase in the omnibus 
tax, a catch-all assessment on 17 different items from 
mineral resources to playing cards, and (b) by a levy 
on natural gas, either on reserves destined for pipe-line 
export from the state or on total amount of gas with- 
drawn from the earth. It was supposed that two-thirds 
of the needed $56 million could be obtained through the 
omnibus-tax increase, leaving $20 million or less to be 
collected through one of the controversial gas-tax plans. 


FEDERAL INTERNAL REVENUE COLLECTIONS* 


Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 








July 1—-April 30 





















Percent 

District 1950-151 1949-50 change 
TEXAS —....._..—......... FESS ATISSG $1,074,185,101 + 26 
en 856,520,552 676,880,940 + 27 
Employment — 60,152,104 48,939,493 + 23 
Withholding — 312,805,848 228,146,497 + 37 
ETO 126,199,099 120,218,171 + 5 
FIRST DISTRICT 697,555,562 578,392,922 + 21 
ROM 493,536,318 374,783,960 + 382 
Employment _ 26,778,583 17,526,715 + 53 
Withholding _ 163,895,578 124,097,342 + 32 
I 67,345,083 61,984,905 + 9 
SECOND DISTRICT __. 658,122,036 495,792,179 + 33 
I 416,984,234 302,096,980 + 38 
Employment _. as 38,378,521 31,412,778 + 6 
Wihtheoding: 148,910,265 104,049,155 + 43 
NN ace eee 58,854,016 58,233,266 + 1 








*Withholding receipts for 1951 include Federal Insurance Contributions 
which were formerly included in employment tax collections. 


With ten months of the current fiscal year already 
passed, federal internal revenue collections in Texas 
totaled $1,355 million, 26% more than the amount for 
the same part of the 1949-50 year. Income taxes, with 
an aggregate value of $856,520 thousand so far this 
fiscal year, were 27% higher than the comparable 1949- 
50 sum and comprised the largest part of the total federal 
collection in the state. Withholding taxes, up 37%, 
amounted to $312,146 thousand. 

The federal treasury broke an 18-year precedent in 
May by announcing that nearly eight billion dollars 
worth of 2% bonds due September 1953 and “callable 
on September 15, 1951, will not be called for redemption 
on that date.” In the recent past the government has 
not postponed the redemption of bonds past the earliest 
allowable date. Because the debt could only be refunded 
at higher interest, the government is letting the situation 
continue. Even with the postponement of this bond prob- 
lem, the Treasury Department will have to refund some 
$31 billion of old debt and borrow several billion dollars 
for defense expenditures this year. The department has 
announced the issuance of a new series of savings notes 
at considerably higher interest than have been paid on 
similar securities. 
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LABOR 
Employment 


(Employment statistics include data on both the employed and 
unemployed portions of the labor force and the number of place- 
ments made by the State Sans —— during the month. 
These data serve as es of t for and the supply of 
workers.) 





During April the nation’s total employment, already at 
record highs, maintained the upward trend started soon 
after the beginning of the Korean war. The Defense Man- 
power Administration reported to the Department of 
Labor that, in order to meet new manpower requirements 
in defense industry and in the armed forces during the 
two-year period ending December 31, 1952, a minimum of 
7.2 million more men and women would be needed. These 
estimates were based on an analysis of production fore- 
casts and indicate that the total labor force at the end of 
1952 will stand at 68.4 million. Of this total, 3.5 million 
will be in the armed forces, 8.5 million in defense 
employment and 54.9 million in nondefense industry, 
leaving only 1.5 million unemployed. 


NONAGRICULTURAL CIVILIAN LABOR FORCE 

















Source: Texas Employment Commission 
ie Percent change 
Apr 1951 Apr a 
Apr Mar Apr from fro 
Area 1951 1951 1950 mae 1950 Mar 1951 
TOTAL re 494, 875 ag 485, 240 1,410,030 + 1 a. 1 
Abilene "22,550 22,100 19,500 + 16 + 2 
Amarillo 38,450 37,750 36,800 + 4 + 2 
Austin 48,680 48,385 45,875 + 6 + 1 
Beaumont- 

Port Arthur 75,900 76,500 75,775 x — 1 
Corpus Christi 56,800 56,700 54,000 + 6 x 
Dallas 273,000 271,900 254,400 + 7 x 
El Paso 61,550 61,950 54,300 + 13 — 1 
Fort Worth 158,800 153,200 140,500 + 9 x 
Galveston- 

Texas City 49,000 48,950 51,550 — 5 x 
Houston-Baytown 343,000 341,800 337,200 + 2 x 
Longview 23,075 22,925 22,600 + 2 + 1 
Lubbock 30,350 30,100 27,400 + 11 + 1 
San Angelo 20,800 20,600 18,950 + 10 + 1 
San Antonio 173,400 168,800 157,700 + 10 + 3 
Texarkana 39,900 89,450 34,650 + 15 + 1 
Waco 44,600 44,300 44,200 + 1 + 1 
Wichita Falls 40,020 39,830 34,630 + 16 x 








More women are holding jobs today than in any pre- 
vious peacetime year, and a growing percentage of them 
are married. Many of them are working because of the 
increasing cost of living, and several large industries 
have made a policy of hiring more women than formerly 
in anticipation of a possible spreading of the Korean 
conflict and the resulting shortage of male employees. 
The Department of Commerce statistics show that over 
17.3 million women were employed in March 1951, not 
counting yarn workers. This is 8% above March 1950 
and 17% above figures recorded four years ago. 


As the number of unemployed continues to drop, the 
free labor market will be hard put to supply the steadily 
increasing demand for workers, particularly in areas of 
industrialization requiring highly skilled labor. 


heavy 


LABOR IN TEXAS 














Source: Texas Employment Commission 
Percent change 
Apri1951 Apr 1951 
Apr Mar Apr from rom 
Classification 1951 1951 1950 Apr 1950 Mar 1961 
Nonagricultural 
civilian labor 
force 1,494,875 1,485,240 1,410,030 + 6 + 1 
Placements 39,046 33,352 28,650 + 36 +17 
Unemployment .- 44,775 45,490 69,430 — 86 — 2 
Percent of labor 
force unemployed 3.0 3.1 5.2 — 42 — 3 








Defense contracts, being let at a rate of $1 billion per 
week, are piling on top of the highest nondefense pro- 
duction in our history and will push employment still 
farther above peak wartime levels. 

Texas continued to get its share of the booming ex- 
pansion evident throughout the nation. Total nonagri- 
cultural employment in the state was estimated by the 


ESTIMATES OF EMPLOYMENT IN SELECTED INDUSTRIES 
IN TEXAS 


(in thousands) 

















Source: Texas Employment Commission in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 
Percent change 
Mar 1951 Mar 1951 
Mar Feb Mar from from 
Industry 1951* 1951 1950 Mari1950 Feb 1951 
TOTAL MANUFACTURING 385.2 381.6 338.0 +14 + 1 
Durable goods , . 170.6 167.5 187.2 + 24 + 2 
Primary metals __._. 17.3 17.2 14.3 + 21 + 1 
Machinery (except 
electrical) — . 2 27.2 22.5 + 24 + 8 
Transportation canines 48.8 46.8 30.2 + 62 + 4 
Fabricated metal products. 18.1 17.9 15.2 + 19 + 1 
Lumber and wood products 31.9 32.0 30.9 + 3 x 
Furniture and fixtures... 9.2 9.1 8.2 + 12 + 1 
Stone, clay and glass... 14.5 14.4 13.3 + 9 + 1 
Other durable goods _...... 2.9 2.9 2.6 + 12 0 
Nondurable goods —....-..... 214.6 214.1 200.8 + 7 x 
Textile mill sale . 99 9.8 8.7 + 14 + 1 
een 22 28.2 26.4 + 11 + 4 
Food a cicentee | See 61.2 57.0 + 6 — 1 
Paper and allied selene. 6.1 6.1 5.5 4+- 11 0 
Printing and publishing. 21.7 21.9 21.6 x — 1 
Chemical and allied 
ON eee 34.8 31.0 + 13 x 
Petroleum and <2 
eS 43.5 42.9 + 1 x 
Leather sci 2.4 2.4 2.2 + 9 0 
Other aaiiatiin cai a. 4 6.2 5.5 + 16 + 8 
NONMANUFACTURING 1,587.6 1,563.1 1,483.5 + 7 + 2 
Mining = . 108.8 107.6 99.2 + 10 + 1 
Crude stedauns end 
natural gas products... 101.9 100.7 93.0 + 10 + 1 
Metal, coal and 
other mining _......_____»-- 6.9 6.9 6.2 + 11 ® 
Construction . 155.9 148.5 124.6 + 26 + 6 
Transportation and public 
utilities . 217.4 216.3 212.4 + 2 + 1 
Trade —.. vine SS CGS Wes + 5 + 1 
Wholesale tiie. pei a Ae a + 5 x 
Retail trade ___. . 878.9 3738.1 3863.2 + 4 + 2 
Finance, service and 
miscellaneous . 805.1 801.8 293.3 + 4 + 1 
Government _ 289.8 283.7 265.1 + 9 + 2 








xChange is less than one-half of one percent. 
*Preliminary. 
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Texas Employment Commission to be 1,972 thousand 
in March, an increase of 28 thousand from the February 
total, and the nonagricultural civilian labor force in 17 
labor market areas of the state was placed at 1,494 
thousand for April, a gain of 9 thousand from March. 

In spite of these widespread increases in the number 
of persons available for work, unemployment continued 
to fall, dropping to a mere 3% of the total labor force. 
Of the 17 reporting areas, only three—San Angelo, San 
Antonio and Wichita Falls—recorded slight gains in the 
percentage unemployed. Dallas, which has been below 
the critical 2% level since August of last year, held 
steady at last month’s 1.5%, while Austin, E] Paso and 
Houston likewise remained unchanged. 


Industrial Relations 


(A knowledge of current developments in industrial relations is 
mecessary to an understanding of the state’s laber picture.) 

Labor-management relations in Texas were compara- 
tively quiet during April. Most of the unrest which had 
developed during the changeover to wage controls had 
been settled, and few new disputes have developed. The 
policy of both factions seems to be one of passive waiting. 

In Dallas on April 16, there was a walkout of over 
1,000 telephone workers in protest of an employee’s 
discharge. On the same day in St. Louis the Communi- 
cations Workers of America union rejected the South- 
western Bell Telephone Company offer to raise wages 
generally from $3 to $6 weekly. 

Several national unions continued to press for wage 
increases during April. In the South, 40 thousand textile 
workers were on strike for higher wages. Over 220 thou- 
sand packinghouse workers were prepared to strike if 
federal authorities did not approve an 11l-cent hourly 
wage boost worked out with management. 

The international policy committee of the United 
Rubber Workers announced that its next union demand 
would be for “a substantial wage increase.” Spokesman 
for one million non-operating rail workers testified before 
a special fact-finding panel appointed by the Economic 
Stabilization Agency that their entire new contract with 
the railroads would be void if their over-the-ceiling pay 
increase were rejected. In general it seemed certain that 
the 10% ceiling pay increases established in February 
were doomed to be pushed upward to cover cost-of-living 
pay raises. 

On April 30 the United Labor Policy Committee ended 
its two-month dispute with federal mobilization officials 
and voted unanimously to return immediately to the 
government mobilization agency posts they vacated in 
February. 





TEXAS BUSINESS REVIEW 


Published monthly by the 
Bureau of Business Research, 
College of Business Administration, 
The University of Texas, Austin 12, Texas 





Material contained in this publication is not copyrighted and 
may be reproduced freely. Acknowledgment of source will be 
appreciated. 

Subscription $2.00 per year. 





William R. Spriegel ~ Dean 
J. Anderson Fitzgerald Consulting Dean 











STAFF OF THE BUREAU 
OF BUSINESS RESEARCH 
John R. Stockton Stanley Arbingast 


Director Assistant Director 
Resources Specialist 
A. H. Chute W. N. Breswick 
Retailing Specialist International Trade Specialist 
Robert Ryan Eugene Beard Dan Hill 


Editorial Assistant Research Supervisor Field Representative 


Peggy Curtice Evalyn Kaiser 
Library Assistant Statistical Assistant 


Isabel Worley 
Richard Graves 
Richard Henshaw 
E. L. Taylor 
Gus White 
Research Associates 


Marjorie Cornwell 
Secretary 


Frances Wilson 
Tommie Martin Publications Assistant 
Jo Overstreet 
May Lee Mok 
Statistical Clerks 


Juanita Tufares 
William Lowe 
Office Assistants 


Business Research Council 


William R. Spriegel (ex officio), J. Alton Burdine, F. L. Cox, 
Elizabeth Lanham and C. Aubrey Smith. 


Co-operating Faculty 


A. B. Cox, Cotton; Keith Davis, Industrial Relations; O. C. 
Lindemann, Finance; and Henry H. Schloss, Foreign Trade. 


Research Assistants 


Betty Anderson, Mary Andres, Joanne Barry, Howard Brady, 
Katherine Brewton, Mary Ann Burch, Tom Burris, Frank 
Cadena, Robert Carpenter, Carol Cash, Diane Cocke, Bertrice 
Crowe, John Dubberley, Robert Eckert, Joseph George, Mary 
Frances Going, Tom Greer, Grady Hall, Gwyn Hopkins, Calvin 
Jayroe, Vera Jeffrey, Lee Roy Kern, Sylva Macrides, David 
Nugent, Alma Rice, Howard Rose, John Salter, Errol Schriever, 
Maida Welch, Lester Wiland and James Wilson. 








The Bureau of Business Research announces a 
new publication, Trade Associations of Texas. It 
lists alphabetically the names and addresses of 
more than 350 associations located within the state. 
This compilation is available free of charge from 
the Publications Division of the Bureau. 
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BAROMETERS OF TEXAS BUSINESS 


z Year-to-date Average 
April February average month 
1951 1951 1951 1950 











GENERAL BUSINESS ACTIVITY 
tIindex of Texas Business Activity 230t 229 235 227° 
Index of bank debits in Texas cities______ a aa eee, 622 590 617 535 
Income payments to individuals in the U.S. ~ (billions—seasonally 
adjusted at annual rate) ae, : $ 2413 $ 2416 $ 2228 
Index of wholesale prices in the U. S. “(1926= 100, armed 183.4} J 183.6 182.7 161.4 
Index of consumers’ prices in Houston (unadjusted). == 192.5 F 191.0 191.5 178.7* 
Index of consumers’ prices in the U.S. (unadjusted) ——________ 184.6 A. 183.8 183.6 172.0° 
Index of postal receipts in Texas cities. 341 342 351 309° 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 
trict (17.6) — Se 1414 135 143 142 
Business corporation charters issued (number). 262t 239 250 263 
Business failures (number) —__. bet 4 9 8 15 
TRADE 
jIndex of total retail sales pane for price changes) (47.7 198 205 209 
ee ee ete en aac ean ane ion 407 ‘ 421 428 
ONES EE ai eee ee Sen ea 537 562 564 
Nondurable goods stores*____ ee : 357 365 
Index of department store sales in the U.S... an 326 
Ratio of credit sales to net sales in department and ‘apparel stores _ . ; 67.6 
Ratio of collections to inctaninettetli in department and apparel stores _ b : 45.6 
Index of gasoline sales_ LOTTE = 
PRODUCTION 
tIndex of industrial electric power consumption (14.6) .-._-__ 
+Index of crude runs to stills (4.5) —.-__ SttEN See De ee 
EE ae ee 
TR ES LE SS EE Se nee creo ee 
index of southern pine greauction.____. 
Index of dairy product manufacturing — 
Index of urban building permits (adjusted for price changes) (3.8) _ 
Index of urban building permits 
tIndex of crude petroleum production (8.6) >» 
Index of natural gas production_. 
*Index of total electric power consumption (3.0) ae 
Index of industrial production in the U.S. SEE 222t 221 
Index of cement production__. (ape near oe ee 296 282 
Construction contracts awarded (thousands) __ Ee EER $141,358 $120,607 $152,361 


AGRICULTURE 

Index of farm cash income_____- 355 328 300 
Index of prices received by farmers (unadjusted) - 399 396 392 
Index of prices paid by farmers in the U.S. (parity index, unadjusted) 

(1910-14=100) _ (ee aes 283 280 396 
Parity ratio for Texas. 141 141 142 
Index of prices received by farmers—livestock (unadjusted). 477 482 468 
Index of prices received by farmers—all crops (unadjusted) 341 331 335 


FINANCE 

Loans, reporting member banks in Dallas district (millions) _____- 1,464 1,471 1,474 
Loans and investments, reporting member banks in Dallas district 

(millions) 2,621 2,647 2,654 
Demand deposits adjusted, ‘reporting member banks in Dallas district 

(millions) _____ eee 2,156 2,195 2,205 
Bank debits in 20 cities (millions) _ 4,821 5,233 
Revenue receipts of the State Comptroller. (thousands) __ 59,720 $ 51,479 
Federal internal revenue collections (thousands) = 143,546 $231,814 $216,495 


LABOR 

Total manufacturing employment (thousands) *_ 385.9 384.7 381.6 

Durable goods employment (thousands) *. 173.1 170.5 167.5 

Nondurable goods employment (thousands) * 212.8 214.2 214.1 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,495 1,485 1,473 
Unemployment in 17 labor market areas—__________- 44,775 45,490 48,480 
Placements in 17 labor market areas. aoe 39,046 33,352 28,037 
Percent of labor force unemployed in 17 labor market areas. ace 3.0 3.1 3.3 
























































All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1985-89 except where indicated and are 
adjusted for seasonal variation (except annual indexes). 
TThe index of business activity is a weighted average of the indexes indicated by a dagger (t). The weight given each index in computing the 
composite is given in parentheses. 
tPreliminary. 
*Revised. 
Retail sales indexes have been tentatively revised on the basis of preliminary 1948 Census of Business reports. 
Manufacturing employment estimates have been adjusted to First Quarter 1950 benchmarks. Revised data for 1950 and earlier years will be 
released shortly. 
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